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OUR ARRANGEMENT WITH CHAPIN, 
STEWART & CO., INC., HAVING 
TERMINATED DUE TO THEIR MER- 
GER WITH ANOTHER INVESTMENT 
COUNSEL FIRM, WE ARE AGAIN 
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BUSINESS OF RESEARCH. 


THE RESULTS OF OUR WORK ARE 
NOW AVAILABLE TO BANKS, IN- 
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OF FUNDS, WHO WILL FIND OUR 
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OUR PRESENT INDICES ARE THE 
RESULT OF THIRTEEN YEARS OF 
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Business activity slackened during the past week. 
The passing of the Bonus Bill by a large majority and 
the introduction of a new Farm Bill were the week’s 
more important political developments. 
prices failed to respond to the inflationary implica- 
tions, but stock prices advanced. 
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ON-STATISTICAL develop- 
| \ | ments have largely held the 
attention of business, but a 
survey of the usual weekly 
data reveals that a reaction in busi- 
ness activity, the first for the new 
year, occurred last week. Even po- 
litical developments were not star- 
tling, events following the courses 
generally anticipated. The reaction 
in business activity is largely at- 
tributable to a slackening in the au- 
tomobile industry, sales of cars hav- 
ing dropped primarily on account of 
severe weather conditions. De- 
creased automobile output in turn 
caused hesitancy in the steel indus- 
try. Freight car loadings are esti- 
mated to have shown a contrary to 
seasonal decrease, while the weekly 
indices of lumber and cotton pro- 
duction are lower. 

The net result of these changes is 
an estimated drop of 1.8 points in 
The New York Times Weekly Busi- 
ness index to 94.9 from 96.7 for the 
week ended Jan. 11. The question 
naturally arises as to whether the 
decline is merely a temporary one or 
is, on the contrary, indicative of the 
future trend of business. In so far 
as it was caused to a considerable 
degree by weather conditions, it ap- 
pears to be only a temporary set- 
back from a comparatively high 
level of activity. 

Cram’s reports place last week’s 
output of automobiles at 95,710 
units, as against 98,080 units for the 
preceding week, the weekly index 
declining to 110.8 from 114.2. The 
level of activity is, of course, still 
high, although further declines are 
looked for during the coming weeks. 


Observers, however, predict an up- 
turn in March, when Spring buying 
develops. Severe weather has re- 
tarded the sale of both new and used 
cars. Of greater significance, how- 
ever, is the complaint of an over- 
abundance of used cars. The used- 
car situation is causing considerable 
concern both to dealers and manu- 
facturers and it is reported that 
some dealers are concentrating their 
sales efforts on the moving of used 
cars at the expense of new cars. 

The week’s political developments, 
outlined below, have improved the 
short-term outlook for the industry. 
The payment of the bonus seems 
certain and a portion of the money 
so released will find its way into the 
automobile sales market. A substi- 
tute for the AAA, which has been 
drawn up, promises to carry on the 
benefit payments to farmers. It is 
well known that as far as the au- 
tomobile industry is concerned, the 
AAA was an important factor in in- 
creased sales. 

The adjusted index of steel mill 
activity registered a sharp decline as 
a result of a contrary to seasonal 
drop in output. Because of the 
recession in automobile output, the 
steel industry is displaying consider- 
able hesitancy. Orders from the au- 
tomobile industry for the first three 
weeks of the month are estimated at 
20 per cent below the total for the 
corresponding weeks in December. 
Prior to last year, activity at this 
time of the year was substantially 
above the average for December, but 
the earlier upturn in automobile out- 
put prevented the usual drop last 
Decem- (Oontinued on next page.) 
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ber. It is also reported that steel demand 
‘by jobbers in agricultural sections has 
decreased as a result of the AAA deci- 
sion. 

The Iron Age, however, reports: “Con- 
cern over the effect of the AAA in- 
validation on agricultural buying is sub- 
siding. Farm equipment manufacturers 
are adhering to their original schedules, 
apparently convinced that since all bene- 
fits for last year’s crops have already 
accrued to farmers no harmful effects 
from the decision, if any actually devel- 
op, will be felt for many months.” As 
it is now apparent that the government 
intends to carry out its program of bene- 
fit payments in some form or other, agri- 
cultural implement manufacturers prob- 
ably need feel no immediate concern 
over the demise of the AAA. 

The most important monthly data to 
become available this week were our 
December exports and imports. A sub- 
stantial drop in the value of exports 
occurred last month, whereas imports 
showed a further rise. The drop in ex- 
ports, moreover, was in excess of the 
usual seasonal decline, while the rise in 
imports was contrary to the usual seas- 
onal movement. Reflecting improved 
domestic conditions, seasonally adjusted 
imports per day rose to the highest level 
since July, 1931. An advance in raw 
material imports was the principal fac- 
tor in the rise. Average daily season- 
ally adjusted exports fell to $6,567,000 
from $7,662,000 for November. This 
severe decline, however, did not carry the 
adjusted exports below the level of 
October, exports for November having 
shown an unusually sharp expansion, as 
a result of increased cotton shipments. 
The principal factors in last month’s 
decline were decreased shipments of un- 
manufactured tobacco, cotton and fruits. 
The decline was fairly evenly distributed 
among our principal foreign markets. It 
is interesting to note that shipments to 
Italy also decreased, but were about 60 
per cent above December, 1934. As a 
result of the divergent movement of 
exports and imports, our favorable trade 
balance was considerably reduced. Ex- 
ports for the entire year advanced about 
7 per cent over 1934, but imports in- 
creased about 24 per cent. 

On the political front, the principal 
development was the passing by a large 
majority of the “baby bond” bonus bill. 
What the President’s action will be is 
uncertain, but that the bonus will be 
paid appears inevitable. Its payment by 
bonds which mature in 1945 amounts, of 
course to the same thing as a cash pay- 
ment, since the bonds can be immedi- 
ately turned into cash. Undoubtedly 
most of them will be redeemed at once 
and the Treasury will thus have to issue 
other bonds to provide the necessary 
funds. 

Most of the cash received by veterans 
from the bonds will probably be spent 
within a short period of time. Both the 
durable and non-durable goods industries 
should feel the effect of this spending. 
It is obviously a short-term favorable 
development. The long-term effects are 
less obvious, but can hardly be favor- 
able. There is cause for concern in sev- 
eral directions. The bonus bill may well 
be the forerunner of numerous other 
attempts to raid the Treasury, and the 
capital market can hardly be favorably 
impressed. 

The success of the veterans group will 
undoubtedly stimulate other groups to 
increase their raid activities. Even if 
such groups get nowhere, their activities 
can only have an unsettling influence on 
business confidence, which during the 
closing months of last year showed a 
healthy revival. 

The government bond market has 


turned downward during the past week, 
but the immediate effect of the passing 
of the bonus bill on capital markets in 
general can hardly be great, since the 
payment of the bonus in some form or 
other has been expected for some time. 
However, the increasing of the budget 
deficit cannot but discourage private in- 
vesting in the long run. There is always 


profitable use of natural soil resources. 

4. Provision for and maintenance of a 
continuous and stable supply of agricul- 
tural commodities adequate to meet 
domestic and foreign consumer require- 
ments at prices fair to both producers 
and consumers thereof. 

5. Re-establishment and maintenance 
of farm purchasing power. 
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the question of when will it end and 
haw far can we go before it gets out 
of control. If recovery can gain suffi- 
cient headway, many radical schemes 
will unaoubtedly fall of their own weight 
before they can do much damage. 

The commodity markets largely ig- 
nored the passing of the bonus bill, The 
Annalist Weekly Index of Wholesale 
Commodity Prices declining for the 
fourth consecutive week to 127.4 from 
128.2. 

Another important development was 
the introduction in Congress of a bill 
to salvage the wreckage of the AAA. 
The bill consists of amendments to the 
Soil Conservation Act of 1935 and is an 
attempt to do by different means what 
the AAA did for the farmers. Benefit 
payments would be continued, but their 
legal basis would be other than under 
the AAA. 

The aims of the act are given as fol- 
lows: 

1. Preservation and improvement of 
soil fertility. 

2. Promotion of economic use of land. 

3. Diminution of exploitation and un- 
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Payments would be conditioned on four 
main considerations: 

1. The amount of acreage devoted to 
soil-improving or erosion - preventing 
crops. 

2. The total acreage of crop land. 

3. The extent of changes made in the 
transition from intensive to extensive 
cultivation. 

4. The amount of total farm output 
which during a representative period 
went into domestic production. 

The question of the constitutionality 
of the bill was immediately raised and 
considerable doubt was expressed as to 
whether it would stand up under a court 
test. Notwithstanding doubts of consti- 
tutionality, it is inevitable that a farm 
bill, probably along lines now contem- 
plated, will be passed. Since processing 
taxes have been outlawed, the money 
paid to farmers must come from the 
Treasury. The oill does not provide for 
the raising of the $440,000,000 necessary 
to carry out its provisions, but this 
would be taken care of later on. Govern- 
ment control of agriculture would thus 
continue. A survey and discussion of the 
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effect of such control was made by Mr. 
Ellsworth in THE ANNALIST of Jan. 10. 
H. E. HANSEN. 





Pitfalls in the Social Security Act 
Y the circumstance of being in the 
machinery business instead of the 
motor car industry, a firm may be 
required to pay nearly twice the payroll 
tax levied under the Federal Social Se- 
curity Act; by the accident of being lo- 
cated in New England it may pay two 
to four times the tax of a Southern com- 
petitor. So point out Allen W. Rucker 
and N. W. Pickering, business econ- 
omists, in the latest pamphlet issued by 
Farrel-Birmingham Company, Inc. 

Terming the act as either “an unfor- 
tunate blend of radical politics and re- 
actionary economics, or a remarkably 
clever socialistic device for subverting 
economic freedom while maintaining the 
pretense of political liberty,” the au- 
thors draw attention to striking effects 
produced by the legislation. 

However praiseworthy the intent of 
the act, business cannot afford to be 
blinded to these facts: 

1. It excludes from monthly old age 
benefits over 40 per cent of employed 
workers and all persons never employed; 
it limits benefits in any worth-while 
amount to those who have had earnings 
sufficient to take care of their old age. 

2. It will divert into the Federal 
Treasury annually sums equal to the 
total of all life insurance premiums and 
nearly twice the normal annual increase 
in savings bank deposits. 

3. Thus delivers into Federal control 
the bulk of the nation’s savings out of 
which business expansion is ordinarily 
financed. 

4. It compels a constantly ex din, 
Federal debt which can never > toe 
dated, and requires the Old Age Reserve 
Fund to surrender the savings of mil- 
lions to the Federal Government in re- 
turn for bonds. 

5. It will place in the hands of the 
Secretary of the Treasury a fund esti- 
mated at 9 billion dollars in 1942 and 30 
billions in 1949, power of almost abso- 
lute dictatorship over the market value 
af gy ent obligations. 

b Poses a tax, apparently equal, 
but actually falling up to ten and Poo 
times as heavily upon some industries 
as upon others—a fact that forecasts the 
liquidation of a greater portion of the 
40 per cent of American corporations 
who never earn a taxable profit in the 
most prosperous years. The potential 
unemployment and insecurity of the un- 
equal tax is appalling. 
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Financial Markets: Vigorous Rally at Close of Week 


~\y TOCK prices have moved irregu- 
larly during the past week, some 
issues making net gains for the 
period and others declining. The 
market as a whole, after a further de- 
cline, has rallied, recovering a substan- 
tial proportion of the ground lost. 
Volume of trading has been of moderate 
proportions. Bond prices have moved 
vather irregularly, although the general] 
tendency was upward. 

The week under review began with a 
gradual decline. An attempt to rally 
late Friday afternoon proved unsuccess- 
ful and on Saturday and Monday the 
pace of the decline was accelerated. Ti 
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downward movement continued = wi'' 
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only minor interruptions until Wednes- 
day, when a vigorous rally began which 
continued on Thursday. 

In the Friday-Tuesday decline the 
mest substantial losses were in the 
steels, General Electric, American Can, 
Sears-Roebuck, Corn Products Refining, 
American Smelting, Western Union and 
Atchison. On the Wednesday-Thursday 
rally the best gains were made by 
Chrysler, Bethlehem Steel, Internationa] 
Nickel, Western Union, Union Pacific. 
Atchison and General Railway Signal, 
Douglas Aircraft and the building 
stocks. Westinghouse advanced in a 
rather spectacular fashion to a new high 
record for the past several years. 

There is little to occasion surprise 
in the market’s recent decline. There 
have been a number of rather obvious 
unfavorable influences in the situation. 
If anything, the market may be said to 
have held up reasonably well in the face 
of a not particularly encouraging im- 
mediate outlook. It has been assumed 
by some students of business conditions 
that a recession in motor output would 
inevitably occur sometime before the 
norma! Spring improvement in retail de- 
mand set in and that this would have 
a sympathetic effect upon steel. The 
possibility of disturbing political de- 
velopments is always present when Con- 
gress is in session. To these unfavorable 
influences must be added the possibility 
of unfavorable currency or political de- 
velopment in Europe. These influences, 
combined with the fact that both the 
stock market and business might be as- 
sumed to have weakened their position 
somewhat by the improvement of the 
past two quarters, gives plausible ground 
for uncertainty, if not for pessimism, 
concerning the immediate stock market 
outlook. 

In addition to the above influences, a 
number of students of the market’s tech- 
nical action have for the past few weeks 
been of the opinion that an important 
decline was impending. Although the 
writer is not competent to discuss the 
reasons for this belief. unfortunately 
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having no knowledge of trend lines, gaps 
triple tops, fishhooks and coils, there evi- 
dently have been weighty reasons sup- 
porting this conclusion. That the market 
has been able to stand up in the face of 
all this would be gratifying were it not 
so astonishing. 

An outstanding feature of the stock 
1arket over the past several weeks has 
been the rise in the oil stocks. This has 
apparently been based in part upon 
‘xpansion in the consumption of petro- 
jeum and belief in higher oil prices and 
partly upon rears of inflation. Discus- 
ion of the bonus in Congress has natur- 
ally brought the inflation question into 

ninence again. 


w much passage of the bonus will 
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actually stimulate business and_ the 
security markets is by no means clear. 
Payment of the bonus is, of course, 
another step in the direction of credit 
inflation, but as the potentialities in this 
lirection are already so great it may be 
questioned whether this new develop- 
nent would really alter the situation to 
an important extent. There appears to 
be no reason to believe that a further 
lecline in the gold value of the dollar 
will be forced, there being more than 
nough surplus gold in the country to 
support the exchange against any pos- 
sible withdrawals. It is true that the 
lollar could at any time be pushed down 
further by government action, but there 
appears to be no more reason for such a 

anoeuvre now than there has been 
The chief favorable effect of the 
bonus upon the stock market would 
apparently be the possibility of stimulat- 
ng retail trade and the psychological 
effect 

The advance in bond prices to new 
high record levels appears to be in part 
the result of seasonal influences, the 
traditional January reinvestment de- 
nand and the general ease of money 
haracteristic of this season of the year 
It is interesting, however, as throwing 
light upon the correctness of the position 
on the course of the bond market that 
has been taken by a number of too pes- 
simistic financial observers over the past 
six months. It has been assumed that a 
moderate recovery in business would 
ibsorb funds and would lead to a serious 
lecline in bond prices. Actually, of 
course, the supply of investment funds 
is so great that it will probably take a 
long and very substantial business recov- 
ery and rise in the general price level to 
absorb enough credit to exert a really 
important unfavorable influence upon 
the bond market. A. McB. 
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“Inflation Fallacies” Challenged: Positive Dangers 
Of a Soft Money Policy 


By DONALD G. FERGUSON 


American Institute for Economic Research 


S an early critic of the government’s 
monetary manipulations, the writer 
naturally finds little to agree with 
in Mr. Schwedersky’s defense of 

our soft money policy.! In spite of the 
moderate progress of inflation in this 
country to date, the dangers inherent in 
the situation are daily becoming more 
apparent. Mr. Schwedersky’s disregard 
of these hazards is perhaps due in part 
to certain flaws in his logic and to pos- 
sible errors in a few of his assumptions. 

In attempting to discredit the claims 
that dollar devaluation will affect prices, 
Mr. Schwedersky suggests that the prices 
of various commodities are not related 
to monetary gold stocks or even to the 
quantity of gold which Congress desig- 
nates as one dollar. He asserts that, 
since “the dim and little-known past,” 
gold has been only a minor factor among 
the many factors affecting world prices. 
According to his theory, the modern 
banking system with its central bank 
has practically divorced credit and cur- 
rency from any connection with the lo- 
cal stock of monetary gold. 


Gold and Prices 


In attempting to justify the theory 
that commodity prices are unrelated to 
gold, Mr. Schwedersky refers to the rigid 
commodity-price structure in this coun- 
try. The radical fluctuations in commod- 
ity prices which have occurred during 
the brief history of this nation make 
such a statement absurd. Those who are 
interested in the actual relationship of 
gold and prices will find of interest An 
Introduction to the Study of Prices by 
Sir Walter T. Layton and Geoffrey 
Crowther. There is an abundance of sta- 
tistical proof of the definite relationship 
which Mr. Schwedersky denies. In fact, 
if there were no such relationship, it is 
difficult to understand how gold could 
serve as a measuring rod in settling in- 
ternational exchanges of goods, as Mr. 
Schwedersky admits that it does. 

Mr. Schwedersky makes the following 
peculiar assertion: “Changes in our do- 
mestic price level resulting from the de- 
valuation of the dollar are caused not by 
the theoretical changes in the price of 
gold, but by the change in the value of 
the dollar when measured in terms of the 
principal world currencies.” It is not at 
all clear why he chose the word “theo- 
retical” in referring to changes in the 
price of gold. Surely the devaluation 
which has occurred, inasmuch as it con- 
sists of a definite reduction in the weight 
of the gold dollar, can hardly be called 
theoretical. On the contrary, it seems to 
be very real and tangible. 

In the same paragraph he suggests 
that price changes in the commodities 
which have a world market may be min- 
imized or offset by the imposition of ar- 
tificial price restrictions such as tariffs. 
This is a novel viewpoint, since it is or- 
dinarily considered that the imposition 
of tariffs tends to raise internal prices, 
and this is likewise the tendency of de- 
valuation. How is it possible, therefore, 
for the first of these actions to minimize 
or offset the other? It seems far more 
likely to expedite the effects of devalua- 
tion. 


Excess Reserves a Mere Bogy? 


In discussing excess reserves, Mr. 
Schwedersky fails to make clear certain 
vital aspects of the credit expansion 
mechanism. In particular, he disregards 
the distinction between commercial 

'*“Some Fallacies Regarding Inflation: 


The Advanjages of a Soft Money Policy,” 
by Hervé’ Schwedersky. ANNALIST, 
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credit extended for the movement of 
goods in the process of distribution, and 
the use of credit for capital purposes 
through the medium of long-term invest- 
ments, either governmental or private. 
In the case of commercial loans, the debt 
is retired in a comparatively short time, 
and the checking account credits which 
were created by the commercial banks 
for the accounts of borrowers are there- 
by extinguished. On the other hand, 
credit extended for long-term use is re- 
tired, if at all, over an extended period 
of time. In the meantime, there remain 
in the banking system checking account 
balances which swell the nation’s volume 
of purchasing power to the extent that 
these credits have been extended in ex- 
cess of the long-term liabilities of the 
banks concerned, such as capital, sur- 
plus and time deposits. Such a condi- 
tion of inflationary credit expansion dif- 
fers in no essential respect from the is- 
suance of so much fiat currency. 

Instead of making this real distinc- 
tion, it is urged that the only safeguard 
needed to prevent unhealthy credit ex- 
pansion is that loans must be “sound” 
in contrast to the unsound loans which 
were made in previous boom periods. 
The Reserve Board’s power to increase 
reserve requirements and its ability to 
sell holdings of govenment bonds for the 
purpose of reducing excess reserves 
should not be utilized, according to Mr. 
Schwedersky, because such action would 
merely tend to hamper business and to 
embarrass the Treasury. Presumably, 
the Treasury must not be embarrassed, 
lest the financing of budgetary deficits 
be made difficult. This raises the ques- 
tion: How large do budget deficits have 
to be before the paper representing 
them, which is offered to the banking 
system, becomes unsound? 

Further proof that Mr. Schwedersky 
is unaware of the full significance of 
expanding bank deposits is found in the 
fact that he includes time deposits in 
his comparisons of growth of bank de- 
posits between June 30, 1933, and June 
9, 1935. Time deposits, which represent 
savings for the most part and are rela- 
tively stable in volume, should not be 
included in a compilation intended to in- 
dicate the nation’s purchasing power. 
The significant data which reflect mone- 
tary expansion are the banks’ checking 
account totals plus currency in circula- 
tion. 


Measurement of Purchasing Power 


It is asserted that no reliable data are 
available, relative either to the total 
volume of purchasing power or to its 
velocity. At this point Mr. Schwedersky 
argues that total money supply is 
measured by its volume multiplied by the 
rate of turnover. This theory, which is 
widely accepted, is valid only to a lim- 
ited extent. If purchasing power is 
applied solely to the purchase of goods 
and services for consumption, it is 
obvious that the velocity of turnover 
merely reflects such exchanges. During 
boom periods, however, there is an 
enormous speculative turnover of cap- 
ital assets, such as land, securities, &c. 
It is clear that these trading operations, 
involving a great shuffling of deposit 
credits via check payments, do not in- 
crease the purchasing power available 
to buy goods and services. 


It is also suggested by Mr. Schwe- 
dersky that it is not practicable to 
measure the total volume of purchasing 
power, because we have no means of 
knowing the amount of credit which is 
at any time extended among individual 
firms or corporations. Although this 
suggestion has been made by other 
writers also, it is not in accord with the 
practical side of business. Actually, 
Firm A may extend credit to Firm B, 
but some one has to pay wages, salaries, 
taxes, interest, &c., and book credits 
given by private concerns will not ac- 
complish this purpose. If Firm B does 
not have to borrow at the bank because 
it gets goods on credit from Firm A, 
then Firm A will have to borrow, or 
transfer its time deposits to its check- 
ing account, in order to meet current 
expenses. 

Contrary to Mr. Schwedersky’s con- 
tention, it is possible to arrive at a rea- 
sonably accurate measure of the na- 
tion’s purchasing power. This is repre- 
sented by the amount of currency in 
circulation plus the checking account 
totals to the credit of individuals and 
corporations in the commercial banks. 
It is, furthermore, possible to measure 
the amount of this purchasing power 
which has been created through infla- 
tionary credit extensions.2 Compre- 
hensive bank data are made available 
by the Federal Reserve Board and the 
annual reports of the Comptroller of the 
Currency. The extent to which invest- 
ment-type assets held by the banks ex- 
ceed the liabilities represented by time 
deposits and capital funds, which 
justify those assets, can be ascertained 
within a reasonable margin of error. 


Shortage vs. Surplus 

In discussing the quantity theory of 
money, Mr. Schwedersky contends that 
a substantial increase in the available 
money supply would tend to stimulate 
production, but would not result in price 
increases. In an economy where mass 
production methods are in general use, 
however, increased production until the 
point of maximum efficiency is reached 
should result in lower prices. If an arti- 
ficially inflated money supply prevents 
this normal occurrence, it has certainly 
caused a relative rise in prices. Further- 
more, when the maximum efficiency 
rate of production has been passed, 
higher prices are essential to call forth 
greater production. 

In this connection it seems appropriate 
to comment on Mr. Schwedersky’s con- 
tention that large commodity surpluses 
will make inflation impossible. It should 
be remembered that surpluses which 
now exist are confined to a compara- 
tively limited number of commodities. 
These have, furthermore, been reduced 
substantially during the past year due 
to world recovery, the drought in the 
Middle West and war activities in the 
Mediterranean and the Far East. In the 
presence of surpluses in a limited num- 
ber of commodities, inflationary gen- 
eral price increases can occur which 
radically affect living costs. 

It is asserted by Mr. Schwedersky 
that prices will be bid up when there is 
a shortage of goods, and that when 
there are surpluses contrary conditions 





* Cause and Control of the Business Cycle, 
by E. C. Harwood. 


will prevail. Of course these assertions 
are correct, but they fail to take into 
consideration the fact that “shortage” 
and “surplus” are relative terms. In 
speaking of a shortage of goods which 
may lead to a rise in price, one pre- 
sumably means a shortage with respect 
to effective demand (that is, desire 
backed by purchasing power). And con- 
versely, when we speak of a surplus 
that may lead to price reductions, we 
are considering the surplus of goods in 
relation to desire supported by purchas- 
ing power. 

Inflation, whether it be via devalu- 
ation, silver remonetization, the funding 
of Treasury deficits, or the issue of 
greenbacks is simply a means of in- 
creasing purchasing power with respect 
to the actual volume of goods produced. 
Inflation is an artificial means for creat- 
ing a relative excess of purchasing power, 
which is just another way of saying a 
relative shortage of goods. 

In attempting to show that conditions 
in this country today are vastly different 
from those which prevailed in France 
during the few years after the World 
War, Mr. Schwedersky overlooks one of 
the principal differences and most of the 
obvious and important similarities. The 
principal difference is that devaluation 
has occurred in this country at the 
depths of depression, rather than at the 
height of an inflationary boom. In 
France, devaluation was an after effect, 
a confirmation of the existing situation, 
a recognition of what had already oc- 
curred. Devaluation in this country, on 
the other hand, has been an attempt to 
force developments similar to those 
which had occurred prior to devaluation 
in France. 

In other respects the parallel between 
the situation here and in France is 
striking. Shortly after the war, the 
French incurred enormous budgetary 
deficits in order to rebuild the devas- 
tated areas. These deficits were funded 
by the French banking system in pre- 
cisely the same manner in which we are 
now funding enormous deficits in order 
to repair the ravages of the depression. 
And these deficits are being monetized 
by the commercial banks of the country. 
The fundamental principles involved are 
identical, and it seems inevitable that 
corresponding results must come, albeit 
not necessarily equal in degree. 

In arguing that mass psychology is 
the dominant factor in stimulating or re- 
tarding an inflationary movement, Mr. 
Schwedersky is on safe ground. The con- 
servative viewpoint engendered by the 
depression has been largely responsible 
for the failure of inflation to develop 
more rapidly than it has. This mental 
attitude, when reversed, will act just as 
powerfully, however, in expediting infla- 
tion. Those who recall the rapidity with 
which fear and lack of strong leadership 
developed during the banking panic of 
1933, can envisage the possibilities in- 
herent in the situation once the public 


understands the true implications of con- ° 


tinued large budget deficits. 
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Costlier Employment Burden Net Result of Retreat 
From Expensive FERA 


By KENDALL K. HOYT 


trous relief policies the administra- 

tion through 1935 has traced in re- 

verse the course of the year previous 
and has returned the nation to a set of 
conditions similar to those of two years 
ago. Unemployment and the relief load 
approximate the same high levels of 
early 1934. Now, as then, the govern- 
ment has but recently jumped into arti- 
ficial employment of nature and scope 
comparable to the CWA fiasco. 


Still Higher Relief Cost Ahead 


So doing, the government has been 
able to return to the States a direct re- 
lief burden which it ought never to have 
assumed and in lieu thereof has obligated 
itself to maintain work relief on a tre- 
mendous scale. The States have been 
handed relief rolls swollen under lax 
Federal standards and there is no assur- 
ance that the Federal outlay for work 
relief in 1936 will be much less than 
that for all relief purposes in the year 
past. It is within expectancy, there- 
fore, that costs to the country will reach 
a new high unless economic conditions 
improve more rapidly than can now be 
foreseen. 

The anomaly is that unemployment, 
which is at the root of the problem, has 
been a relatively constant factor over 
the past two years while efforts to cope 
with it have fluctuated with the tides 
of politics rather than of economics. The 
ineffectiveness of spurts of Federal ac- 
tivity upon the general situation drives 
home the fact that such effort cannot be 
relie¢ upon as an economic stimulus. The 
constancy of unemployment warns of 
the unsoundness of continuing expen- 
sive measures with the hope that next 
year will reduce the need. Even if the 
problem decreases, present tendencies 
are toward continuing obligations, from 
which it will be increasingly difficult for 
government to recede. 


Relief Key to Budget Problem 


Relief, therefore, remains the key fac- 
tor in the vastly important process of 
budget balancing and is one of the most 
vital issues before the business commu- 
nity. This brief appraisal will endeavor 
to trace the apparent direction of Fed- 
eral policies and the expenses which 
they will incur. It will be concluded 
that the least undesirable substitute for 
the continuance of costly work relief 
would be a return to the cheaper dole. 

The present trouble began mainly with 
the CWA two years ago, when the ad- 
ministration undertook. the mass hiring 
of 4,000,000 persons without advance 
plans for their employment. This was 
explained as a stopgap until heavy works 
took up the slack, which they never did 
and never could do. 

The damage was twofold. First, the 
CWA, after sharp curtailment, led to an 
aimless program of work relief which 
carried some 2,000,000 persons for eight- 
een months with consequences to be 
noted later. More serious was the pau- 
perizing effect upon the 2,000,000 not 
previously on relief who were drawn 
into CWA. Having chosen to pour out 
relief money to the States in the form 
of grants rather than of loans or of a 
guarantee of State obligations, the Fed- 
eral Government had many of these peo- 
ple left on its hands. The relief habit 
spread among hordes of others who had 
been maintaining themselves. Pauper- 
ism gradually lost its ancient stigma and 
became an honorable estate under the 
wide-open policies of this government. 
So the relief load passed the 20,000,- 


I: an effort to retreat from its disas- 





000 mark with a consequent drain, at the 
start of 1935, of $150 millior \ per month 
from the Federal Treasury. States, like 
people, had become mendicants under the 
Federal dole and it became imperative 
to curtail the ruinous outpouring of 
grants. 

Accordingly the President, in setting 
up the works program a year ago, an- 
nounced that the unemployables—the 
aged, sick, injured, widows, orphans and 
unfit—would be returned where they be- 
longed, to State and local care. The em- 


Government? In sloughing off the per- 
manent problem of relief to unemploy- 
ables, it has in theory assumed a tem- 
porary burden which will decline as nor- 
mal employment absorbs those now on 
work relief. There is the danger, how- 
ever, that the assumption of responsi- 
bility for employables may tend to per- 
petuate rather than to discontinue the 
relief activities of government. 

For immediate purposes, at least, 
there is no prospect of much reduction in 
the rate of Federal expenditure. In or- 
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ployables, however, were deemed a na- 
tional charge because unemployment is 
traceable to a national rather than a 
local situation. So the government 
pledged itself to carry large numbers of 
employables on works projects. 

Under this plan the States have been 
reluctantly weaned from the Federal dole 
and the administration is firm in its de- 
nial that further grants will be made for 
direct relief. Whether it can stick to this 
policy remains to be tested. Meanwhile, 
the States, counties and municipalities 
obviously have much more incentive to 
deflate relief rolls and to cut relief costs 
now that their own money rather than 
that of an inexhaustible a is in- 
volved. 

But where does this leave ~~ Federal 


der to prevent the States from trooping 
back for more relief funds the govern- 
ment must keep its pledge to employ 
the arbitrary 3% millions of persons 
which have been carried since last No- 
vember principally under WPA and CCC. 
In dollar terms this means that, accord- 
ing to budget estimates, the outlay for 
recovery and relief for the fiscal year 
ending June 30, 1936, will be almost the 
same as that for the preceding fiscal 
year, namely, $3 billions in round num- 
bers, or an average of $250 millions per 
month. 

In other words the present program, 
depending principally on work relief, 
CCC and public works, is costing ap- 
proximately as much as the fourfold 
program which went before, embracing 


these three items plus direct relief. De- 
ducting a few relatively minor items 
which cannot be classified strictly under 
these headings, the outlay for works and 
work relief is running in the magnitude 
of $2% billions per year. 


The 1937 Relief Budget 


It is early to predict what the budget 
for these purposes will be for the fiscal 
year ending June 30, 1937, because the 
President has omitted work relief from 
his estimates pending a later message. 
The situation is further complicated by 
the Supreme Court ruling on AAA and 
the likely passage of the Bonus Bill, 
which will upset budget calculations. 

It is estimated, however, that approxi- 
mately $1 billion of unexpended balances 
will remain for relief and recovery pur- 
poses during the next fiscal year. Ap- 
proximately $400 millions are recom- 
mended for public works, partly from old 
money. Loans and grants for non-Fed- 
eral public works are given no new 
money but may be continued under the 
PWA revolving fund. CCC is definitely 
to be continued. The big unknown ex- 
penditwre is likely to be for the continu- 
ance of work relief under WPA and the 
possible amount is being discussed in 
the magnitude of $1 billions. 

Add to these segments of the total the 
possible pork-barrel bills of a pre-elec- 
tion Congress with regard to such phases 
as housing, rivers and harbors, roads, 
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non-Federal grants, public buildings and 
the like and the summation reaches an 
imposing figure. A preliminary guess 
might be that works, work relief and 
CCC during the next fiscal year might 
run in the neighborhood of $2 billions to 
$2% billions, still closely comparable 
with the outlay in years past. 


Liquidation of Works Effort Essential 


This is what keeps the budget out of 
balance, and the liquidation of Federal 
works activity is an essential need in re- 
turning to a sound fisca) policy. The 
point of greatest concern is the carry- 
ing of more than 3 millions of employ- 
ables on work relief. Heavy public 
works, for the moment, have dwindled in 
importance from a budgetary viewpoint, 
although the maintenance and the addi- 
tional sums needed to complete the 
larger projects are likely to affect Fed- 
eral finance for some years to come. 
Here, however, it is the extension of 
government ownership rather than the 
cost which is most disquieting. 

As for the CCC, its popularity and 
points of social merit have tended to 
make it a permanent institution. Dozens 
of other employment and relief activi- 
ties are too varied to be considered in a 
group and are too smal! individually to 
count among the major phases. 

Work relief under the Works Progress 
Administration remains the major prob- 
lem. WPA is spending approximately 
$1 billion, mainly in the next six months. 
Propects totaling some $3 billions have 
been approved as a reservoir from which 
to draw useful work for those to be car- 
ried on the thousands of individual un- 


dertakings. Principal types of work in- 
clude roads, water works, sewerage and 
the general run of municipal projects, on 
the whole better conceived than the 
FERA works which went before, and 
better yet than the hastily formed CWA. 

The point may be raised, however, that 
the projects, if sound, are simply bor- 
rowing from construction and employ- 
ment which would be carried out now 
or later by the proper State or iocal 
agencies. If unsound, they ought not to 
be undertaken in any event. It is fur- 
ther noted that the employment of more 
than 3 million persons from the relief 


rolls on publicly useful work contains a . 


set of conflicting objectives which can- 
not all be attained without a prohibitive 
outlay approaching that of normal public 
works. 

The effect of focusing upon employ- 
ment, to give work to local unemployed 
in line with their individual training, 
runs counter to the normal voncept of 
public works which students of good 
government have sought to develop. The 
orderly planning ot works is thrown out 
of gear locally and, from the Federal 
end, precise planning is almost out of 
the question with so vast and fluid a 
program. In any event the most perfect 
plan wculd be upset by political consid- 
erations. 


Political Greed Sharpened 


This is perhaps the most objectionable 
phase. Political greed has been sharp- 
ened by each step of the program since 
the incredible windfall of CWA. From 
a short-sighted outlook the average 
State pays, through Federal taxation of 


its people, only one-forty-eighth of the 
cost of Federal work beyond its quota. 
The resultant pressure for apparently 
free projects is terrific. Many a Con- 
gressman thinks that the measure of his 
success is the amount of Federal money 
he can place in his district. Beyond this 
the suspicion never downs that the ap- 
portionment of projects has been used to 
influence the votes of Congressmen. 

As to the general merits of work relief 
it is admissible that employment is so- 
cially preferable to the dole. It may be 
thought in the public interest also to de- 
mand some work in return for public 
support of individuals. This might some- 
times be done with a relatively small ad- 
ditional outlay for tools, materials and 
supervision, but on a national scale it 
is far more costly than direct relief, es- 
pecially in view of the wage demands of 
organized labor. 

The system leads to the danger of 
creating a permanent army of public 
wards for which there always will be 
willing recruits from the unemployed 
and underemployed. It is to be remem- 
bered that unemployment far exceeds 
the total of relief workers, and the ten- 
dency for many individuals to go on re- 
lief work in preference to their normal 
jobs is well known. Others tend to be- 
come buried in the system and miss 
chances for regular employment. 

These are among the considerations 
affecting work relief, which is the crux 
not only of the relief problem but of the 
budget problem with all the sweeping 
implications of both. The most intelli- 
gent management can never remove 
these adverse phases so long as work re- 


lief is continued; they will be abated only 
with its abandonment 


Alternatives 


Only a few alternatives have been se- 
riously discussed. For government to 
drop all responsibility for those it is 
carrying is politically and moraily out of 
the reckoning. Absorption of these peo- 
ple by industry has been shown unwork- 
able by the failure of NRA, and the 
shortening of hours by mandatory legis- 
lation seems both unlikely and undesir- 
able. Social security pension systems 
are a long-time movement of no imme- 
diate effectiveness. 

Production for use has some theoreti- 
cal merit. But the muddle government 
has produced on the simpler cash basis 
is evidence of the chaotic conditions 
which would prevail in any segregated 
and planned economy in which the un- 
employed produced on any large scale 
for one another’s needs. A further disad- 
vantage, perhaps not valid from a long- 
range outlook, is that production for use 
tends to increase unemployment by re- 
ducing demand for consumer goods from 
normal producers. 

There remains only a return to the 
dole, an undesirable solution but one 
likely to be far less costly and dangerous 
and damaging than continuance on the 
present basis. Enough construction ac- 
tivities to provide work tests for em- 
ployables on the dole, some continuation 
of training activities toward personal re- 
habilitation and rigid standards would 
vastly reduce the present outlay for re- 
lief and would make it possible for gov- 
ernment to recede from the relief busi- 
ness as industry expands its operations 


Recent Books on Commerce and Economics 


AMERICAN BANK FAILURES 
By C. D. Bremer 

From an analytical-statistical stand- 
point, this volume is as thorough and 
concise a treatise on this particular sub- 
ject as has come to our attention. It 
contains a complete yet compact survey 
of bank failures betore the war, thus 
providing an adequate background for a 
study of the post-war epidemic of fail- 
ures. As a result of his study of both 
periods Dr. Bremer concludes that bank 
failures largely reflected the weakening 
effect on the banking structure of the 
establishment prior to 1921 of an exces- 
sive number of banks. An examination 
of the records of liquidations of national 
banks discloses that since 1921 liquidated 
banks have paid depositors an average 
of 50 to 55 per cent on their proved 
claims. He estimates that total losses 
of the 16,000 banks that failed from 1921 
to 1933 will amount to more than three 
billion dollars. 

A chapter on responsibility for bank 
failures leads to six conclusions as to the 
causes of bank failures. There is also a 
concise discussion of the relationship 
between commercial banks and security 
markets and a chapter on the guarantee 
of deposits. (Columbia University Press, 
$2.25.) 

a * * 
BALANCING THE ECONOMIC CONTROLS 

By H. A. Stevenson and R. 8. Vaile 


This book summarizes the economic 
aspects of a five-year program of re- 
search concluded by the Economic 
Stabilization Research Institute. The 
authors discuss the competitive position 
of Minnesota and the Northwest, the 
prospects for new industries, what they 
believe to be the probable future develop- 
ment of the region, where government 
control of business might be applied 
beneficially and what other methods 


would help remendy present difficulties. 

Following an introduction which ex- 
amines cause and effect relations in eco- 
nomics, economic control and un- 
employment and the field covered by the 
institute’s studies, the authors present 
a conveniently summarized body of sta- 
tistics relating to employment fluctu- 
ations, population trends, occupational 
shifts, seasonal irregularities in employ- 
ment, the mortality of business con- 
cerns, manufacturing, country banking, 
the ebb and flow of industries, advan- 
tageous location of industries and man- 
agement practices. 

In their final chapter of summary and 
recommendations the authors adopt a 
realistic attitude by recognizing the 
limitations of economic planning in prac- 
tice. They urge a careful but not too 
rigid division of functions between gov- 
ernment and private enterprise. They 
suggest an increase in the fact-finding 
functions of government and a delay in 
placing absolute control of industry in 
the hands of the government until more 
facts are available. They recommend a 
regional planning committee “to review 
economic conditions as they develop, and 
to recommend policies with respect to 
contractural and quasi-contractural 


price agreements.” (University of 
Minnesota Press, $1.50.) 
*> + F 


CONTEMPT OF COURT IN LABOR INJUNC- 
TION CASES 


By C. O. Swayzee 


During the last half century both the 
use of injunctions in labor disputes and 
summary punishment for injunction vio- 
lations have provoked criticism, not only 
from the ranks of organized labor but 
from lawyers and scholars. Much of this 
criticism, however, has been the result 
of prejudice rather than research. This 
monograph has been prepared in the be- 


lief that no fair appraisal can be made 
of either current injunction and con- 
tempt practices or the proposals being 
brought forward by the critics, except 
after a careful scrutiny of a large num- 
ber of representative cases. It is based 
upon a detailed analysis of over one 
hundred labor-contempt actions which 
have resulted from alleged violation of 
labor injunctions issuing out of the New 
York courts. It represents an attempt to 
discover a factual basis upon which sug- 
gestions for reform may be made. 

In the final chapter the author gives 
suggestions for reform based on his sta- 
tistical analyses of past cases. To a lay- 
man these suggestions seem entirely rea- 
sonable. The book commends itself to 
the attention of employers, employes and 
all others interested in any phase of 
labor relations. (Columbia University 
Press, $2.25.) 

* + £ 
THE DISTRIBUTION OF WEALTH 
By William Leonard Crum 


This report is based upon the data 
compiled from 1916 to 1933 in the ad- 
ministration of the Federal estate tax. 
These data do not cover the problem in 
all its ramifications, but they constitute 
a considerable body of facts on the sub- 
ject. 

The study constitutes an attempt to 
unearth facts where few facts have been 
available, and it is believed that the find- 
ings are of substantial significance even 
though the data used pertain to the 
property not of men in active life, but, 
for the most part, to the property of men 
in advanced years or actually expecting 
death. The data cover only those who at 
death are among the wealthier members 
of the community, for the very small es- 
tates are not subject to the tax. The 
data rest upon valuations of property 
made according to specific rules laid 


down in the law, which may differ from 
ordinary property valuations 

The major portion of the study deals 
with inequality in the distribution of 
wealth and the conclusions are based 
upon a form of analysis suggested by 
Pareto. The findings of this portion of 
the study are as follows 


1. The inequality in the distribution of 
wealth varies with the business cycle, 
though with a substantial lag, being 
greater following a period of prosperity 
than after a period of depression. 

2. Wealth is more evenly distributed 
among married men than among single 
men, but among women the reverse is 
true, the inequality in distribution being 
greater among married women than 
among single women. 

3. Wealth is most uniformly distrib- 
uted among people of middle age, while 
inequality is higher among younger peo- 
ple, and is still higher among older peo- 
ple. 

4. As to vocations, the highest inequal- 
ity is found among corporation officials, 
with a slightly lower inequality among 
manufacturers, while wealth is more 
evenly distributed among agricultural- 
ists and merchants. 


A separate section treats at length of 
the various forms of property held. The 
differences in the relative holdings of 
real estate, stocks and specified sorts of 
bonds show changes over time and varia- 
tions among estates of different sizes, 
as follows: 

1. The period 1922-33 shows increased 
average holdings in tax-exempt securi- 
ties. 

2. The rate of growth of holdings in 
tax-exempt bonds was greatest for mod- 
erate-size estates. 

3. While the very large estates repre- 
sented predominantly holdings of corpo- 
ration stocks, real estate constituted the 
major portion of small estates. 

4. Larger estates were most responsive 
to price changes, owing chiefly to their 
preponderant holdings of securities, es- 
pecially stocks. (Harvard University 
Graduate School of Business Adminis- 
tration, 50c.) 
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The Week in the Commodities; Index Again Lower; 


N the fourth week of decline The 
Annalist Weekly Index of Whole- 
sale Commodity Prices dropped to 
127.4 on Jan. 21 from 128.2 on the 
Tuesday previous. Although petroleum 
and gasoline prices were marked up 
throughout most of the country and 
rubber, coffee and eggs were higher, 
these gains fell far short of offsetting 
lower prices for tobacco, cattle and beef, 
refined sugar and the textiles. Uncer- 
tainty as to the future government pol- 
icy in regard to agriculture and the pros- 
pect of further strain on the gold bloc as 
the fall of the Laval Cabinet became im- 
minent were clouds that helped to de- 
press the general price level. The prog- 
ress of inflationary bonus legislation 
failed to evoke more than passing re- 
sponse, so indifferent has the market be- 
come to domestic “stimuli” of this type. 
DAILY SPOT PRICES ~ 


oody’s 

Index. 
U.S. Ola 

Cotton. Wheat. Corn. Hogs $. $. 
Jan, 15. 1.85 tie -82 ' 168.3 99.3 
Jan. 16 11.80 1.1 81 9.80 168.2 99.2 
Jan. 17 11.85 1.18 .83 9.78 167.9 99.4 
Jan. 18 11.85 1.18 .83 --. 168.3 99.6 
Jan. 20....11.85 1.1 83 9.94 168.8 99.9 
Jan. 21....11.90 1.1 83 9.87 168.9 100.0 
Cotton — es y 2 oe New York. 
Wheat—No. 2 red, c. domestic, New 


York. Geon-tie. 2 pM, New York. Hogs 
—Day’s average. good and choice, Chicago. 
Moody’s Index—Fifteen staple commodities ; 
Dee. 31, 1931—100; March 1, 1933—80. 
Foreign commodity prices continued 
in December their advance of the previ- 
ous four months, The Annalist Interna- 
tional Composite rising to 74.7 for De- 
cember in terms of gold from 74.3 in 
November, 49.8 in July and a depression 
low of 49.7 for last March (1913—100.0). 
Japan and Canada reported losses, Ja- 
pan because of a reaction in silk prices. 
The United States, British, French and 
German indices, however, were higher. 
Weekly indices for the first half of Jan- 
uary show no perceptible change in 
trend. 
FOREIGN AND DOMESTIC WHOLESALE 
PRICE INDICES 


(In currency of country; index on gold 
basis also shown for countries with de- 
preciated currencies; 1913 = 100.0) 


Change 
*Dec., +tNov., Oct., Dec., From 
1935. 1935. 1935. 1934. Nov.’35 
ila heal 29.4 128.3 129.2 118.0 + 0.8 
Gold moored Mince 76.7 76.2 76.6 70.1 + 0.6 
Canada ....... 113.6 113.6 114.2 111.2 0.0 
Id es 66.8 66.9 669 669 — 0.1 
Gan. Kingdom.108.7 108.4 108.3 104.4 + 0.3 
eee 65.4 65.3 66.0 63.0 + 0.2 
pase asimawais 34 38 342 344 + 1.7 
Germany ..... 103.3 103.1 102.8 101.0 + 0.2 
ae § § 348.4 279.2 
Gold basis..... § § 319.5 269.1 ae 
Ja cana 45.0 146.4 146.6 136.8 — 1.0 
Gold basis..... 49.7 50.1 50.1 47.0 — 0.8 
= in 
_ ere 74.7 74.3 74.2 71.2 + 0.5 
me RE tRevised. tIincludes also 


Belgium and Netherlands Germany ex- 
cluded from July, 1934; Italy from Novem- 
ber, 1935. §Not available. 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(In currency of country) 
Ger- 
Canada. U. K. France. many. Italy. 


1926. 1926. July,’14. 1913. 1926. 
ag compiled. . . Fri. Sat. Sat. Wed. Wed. 


Week Ended 


1935. 
eee 72.4 68.3 350 102.9 53.8 
eS re 72.4 68.5 352 103.0 §54.1 
OS Sa 72.6 68.6 353 103.1 eee 
ss eee 72.9 68.7 353 103.0 ° 
Nov. 30....... 72.9 68.6 353 103.0 
OS See 72.7 68.6 354 103.4 
Dec. 14 . 72.7 68.7 357 103.3 
oS 72.8 68.8 358 103.3 
|S See 72.6 68.8 357 103.3 
1936. 
. ae 72.8 68.7 357 103.7 
Se ree 72.9 68.6 359 103.6 
*tRevised. §All Italian data suspended 


after this date. 


For data, 1933-1934, see “THE ANNALIST of 
March 15, 1935, e 429; for data, May, 
1934-September, , see issue of Dec. 27, 
1935, page 899. 


COTTON 


All cotton contracts except the spot 
January future advanced during the 
week, the further contracts the most. 
March closed Tuesday at 11.39-11.40, 


against 11.33-11.34 a week before, and 
October at 10.28, against 10.07-10.08. 
Spot middling closed at 11.90, 5 points off 
for the week, and March Liverpool at 
5.91d, against 5.89. The advance re- 
flected the inflationary influence of the 
Bonus Bill, various proposals for AAA 
substitutes and for the disposition of the 
government holdings, and the action of 
the Supreme Court in directing the im- 
mediate refund of processing tax pay- 
ments held in escrow by the plaintiffs in 
the case just decided by that court. 


AAA Substitute Awaited 


The failure of January to participate 
at all in the rise or of the nearer months 
to share in it as much as the more dis- 
tant ones was due to the prospect of 
government holdings being released if 
spot prices rose appreciably. On the 
other hand, the proposals for crop-con- 
trol substitutes for the AAA benefited 
the new-crop contracts, which had suf- 
fered most from the AAA decision, since 
the available supplies during the life of 
old-crop futures would be little affected 
by any increased plantings for 1936-37 





Seeerers' 


vee it to A we ate to ae Te aoe cath me | 


FuaAuwisa 
1932 1933 

















*Monthly prices as of am. 15, 1936; 
revious Friday. {I tax. 
tBlue eagie. *ti+Revised bas s. a Asked. b 








THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913 


(Unadjusted for Seasonal Variation) 





-—_—_-——— —- —Iu Terms of Current U. 8S. Donars——-———— ——- ——_ = All 
2. 2 4. 5. 6. %. 8. All Comm 
Farm Food Textile Building Chem- Misce}- Com- {In Old 
1936, Wroducts.Pr P Fuels. Metals. Materials. icals. janeous. modities. Dollar. 
Jan. 21...122.4 126.8 *111.9 176.1 111.4 111.7 98.2 86.1 127.4 75.4 
Jan. 14...123.2 129.9 +112.9 172.0 111.4 111.7 98.2 86.0 128.2 75.8 
Jan. 7...124.8 131.5 +116.4 170.3 111.4 111.7 +98.2 85.7 129.0 76.5 
Jan. 22,'35.119.2 126.5 107.7 160.4 109.7 112.1 98.6 79.6 123.2 73.6 
*Preliminary. *+Hevised. {|Based on exchange quotations for France, Switzerland 
and Holland; Belgium included to March 12. ck figures: For weekly figures from 
April 26, 1927, to Dec. 3, 1935, see THE ANNALSIT of June 22, , page and this 
issue, page 899. 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
a "oe Jan. 21, 1936. Jan. 14, 1936. Jan. 22, 1935. 
ea! ." r e. 2 £. c (bu.)... 
Corn, No. 2 yellow RE, ci cess eked eenedkes $1.2 $1. ioe $1.12% 
Oats, Bee. .O WEEO EB)... cccccccecce “42 rie ‘65: 
Rye, No. 2, Western domestic, c. i. “69% “gi! 
Barley, malting Ors g4 1.04% 
Cattle, choice heavy steers, ge (G0 1b) (100 Ib.) 12. 62 P 12°75 12'38 
Hogs, day’s average, Chicago (100 Ib.)...... 9.77 788 
Cotton, ae upland (ID.)............+6 a + “1195 "1265 
Wool, fine staple territory ti. De wccccccecens 87 ‘87 "76 
Wool, Ohio delaines, scoured (Ib.).......... ‘83%, “85 " 6R%, 
Beef. pmag A Western dressed steers, 700 ib. . : oe 
and up ie htacde iain men eee anata ¥ 
Hams, picnic (Ib.).............2...s.s00.0 "oe )3=6o 
Pork, mess (100 ib.)..........---+- 37 36.25 27.00 
Pork, bellies (Ib.)... s ‘2 “208 
Sugar, reiined (Ib.). ah 3% 04. 
Coffee, Santos, No. 4 (1 .0914-.09%, ; 08: "10%-.11 
See, We, We © GAD... c0-0ccccecssss 06406 ‘064,06 x 
Flour, car lots, 98 cotton 1 4Y¥ (bbl.)....... 158.30 8.15-8.30 “20- 
rd, cho'ce Western (100 Ib.) (ex. pr. tax). 10.90-11.00  10.50-10.60 —«11.35-11.45 
ae on tt a oil, Dleachable (100 Ib, A | — $.75-10.10 9.85-9.98 10.95 b 
ntclo 38%-inch, x! yd.)f...... y 055% ~.065 
Cotton sheeting, Drown, 36-inch, 56x60, 4.00 aon - 06 fo-.06% 
unbran ouble cuts (yd.)f.............. J 07% 075% -.07% 
is oe ee Southern two-ply warps, No. 0% ’ ’ 
0008000066 0000000 06606608 506000068008 1, 
voveavin en 2-40s, half-blood ” ” a 
weer n Di eniesaieesegbsneceantanes 1.48%, 4 : 
78 Fy eee 13-15 size for — aaiien 
oe SP SUNS. ncencdcapesccdenes ees 1.88-1.98 1.99-2. 1. ’ 
Rayon, 150 denier, Ist quality (Ib.).......... ce ‘ai ri ” 
Coal, anthracite, stove, company (net ton). ms 7.25 7.25 
Coal, bituminous, steam, mine run, t 
burgh tt Se + cnesonsescherdasbentsenias 2.20 2.20 2. 
Coke, Connellsville furnace, at eg ton) 3.65 3.65 3.85 
Cee. at as =. tps ong | 
e er avge. at 4 refinery centres .0553% 0543 s 
Petroleum, crude, at well, Oil, Paint and 3 % wins 
Drug Reporter avge. for 10 fields oO ares 1. ae 1.180 1.162 
Pig iron, Iron Age composite (gross ton 18.84 18.84 7.90 
Finished steel, Iron Age composite (100 ib. ). +#2.130 +#2.130 +#2.124 
Popper pclectrolytic, elivered Conn. (Ib.).. 09% 09% tt.09 
“4 | ster Esper or Sita 04 j .0370 
5 EE rr ere es on 5095 
Zinc, ee yt eee ee 0485 0485 0370 
Lumber, Apeonere Record monthly | 
com 8... OL SS eae errs 18 *16.19 *16.23 
Brick, pow Be A Record monthly com- | 
BORD FEB occ cccccescoccscecesececcess 55 *14.55 *14.80 
Structural _ steel, ry hey hecesd. 
monthly composite (100 Ib.)............... 65 *1.65 *1.65 
Cement, Architectural a monthly com- 
I SE i.05:0:6 500006 000066000082000h06086 *2.20 *2.20 *2.20 
Leather, Union CU Piiknrescediaddanwahne pik 37 37 31 
Hides, heavy native steers, ange (Ib.). 15 15 12 
Paper, newsroll contract (ton).............. 41.00 41.00 40.50 
Paper, wrapping. No. 1 Kraft rr Bri 04% i 
Rubber, stendari thick latex (Ib.).......... -14y 141; 13%, 


Dec. 


-100) 


dade 
af TFwAwWITASOND 
1935 1936 





15, 1935, and Jan. 15, 1935. {Prices for 
ane price of nearest future contract. 








that result from the AAA invalidation. 

Spot sales were slightly larger, as 
were inquiries for domestic account, but 
an increasing scarcity of desirable 
grades is generally reported. Exports 
were somewhat less. Preparations for 
the new crop have been largely at a 
standstill, on account of bad weather in 
December, followed by rains in the first 
week in January. 

Domestic mill activity continues at a 
good rate, although apparently above 
sales. According to the Cotton Exchange 
Service, cloth sales expanded materially 
during the week, after the virtual sus- 
pension of trading that followed the 
AAA decision, especially in unfinished 
goods, prices of which were generally 
reduced by the full amount of the proc- 
essing tax, and in some cases more. Mill 
stocks of goods are reported reasonably 
low. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 
round as half, linters excluded ; as re- 
ported by the New York Cotton 


Exchange) 
—W’k End. Thursday— Yr.'s 
Jan.16, Jan.9, Jan.17, Ch’ge 
1936. 1936. 1935. P.C. 


Mevement Into Sight: 





During week..... 195 180 — 3.9 

Since Aug. 1. . 9,832 --. 6,291 +563 
Deliveries During ‘Week: 

To domestic mills 115 122 112 + 2.7 

To foreign mills.. 141 127 120 +17.5 

To all mills....... 256 249 232 410.3 
Deliveries Since Aug. 1: 

To domestic mills 3,312 2,403 +37.8 

To foreign mills.. 2,879 2,626 + 9.6 

To all mills....... 6,191 5,029 +23.1 
Exports: 

During week..... 118 229 139 —15.1 

Since Aug. 1...... 3,830 ... 2,715 +41.1 
Werld Visible Supely 

(Thursday): 
World total. . 6,747 6,830 6,580 + 2.5 
eek’s change... —83 -—H —52 ia 

U. S. A. only..... 4,864 4,924 4,707 + 3.3 
Certificated Stocks: 

TRUIAGRP 25.000 18 10 105 —82.8 


Although the total supply of cotton in 
this country for the current season was 
larger than that for last season, the total 
domestic stock at the end of December 
was much smaller, in consequence of in- 
creases in domestic consumption and ex- 
ports, according to the New York Cotton 
Exchange Service. The total domestic 
stock at the end of December, including 
government-financed cotton and private 
holdings, was approximately 11,854,000 
bales, compared with 12,665,000 on the 
same date last season, 14,208,000 two 
seasons ago and 15,928,000 on Dec. 31, 
1932. 


THE GRAINS 

Wheat futures moved within a narrow 
range during a quiet week, none of the 
contracts fluctuating over a range of 
more than 2 cents during the week. Un- 
certainty over the future of United 
States agricultural policy, in view of the 
prospects of a return to excessive sur- 
pluses if production is to be uncontrolled 
henceforth, accounted for the lack of in- 
terest and the general attitude of hesi- 
tation. May closed at $1 Tuesday, against 
99% cents a week earlier; May Winni- 
peg closed at 88 cents Monday, against 
87% the Tuesday previous, and May 
Liverpoo! at the equivalent of 94% cents, 
against 94%, Winnipeg and Liverpool 
being closed Tuesday on account of the 
British King’s death. 

Argentine and Australian offerings 
were lighter. Preliminary official esti- 
mates place the total Southern Hemi- 
sphere supply at only about 322 million 
bushels, against 428 a year ago. Danube 
Basin Winter wheat seedings are ex- 
pected to be above average; in France 
12,536,000 acres were sown to Jan. 1, 
against 13,007,000 a year ago. 

Corn futures were slightly lower, on 
siow demand and somewhat larger? of- 
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ferings. Oats and rye were fractionally 
higher. 


UNITED STATES WHEAT MUVEMENT 
(Thousands; exports as reported by the De- 
partment of Commerce, visible supplies 
as reported by the Chicago Board of 
Trade) 
--W'k Ended Saturday 
Jan.18, Jan.11, Jan.1 


the dollar Tuesday from 17.8 a week be- 
fore. 


HIDES 


Hide futures declined 24 to 27 points 
during a quieter week. Spot hides were 
traded in considerable volume at steady 
prices, but lower prices are expected on 


high rate of domestic consumption. The 
spot exchange price went to 106.0 from 
104.5. 


THE NON-FERROUS METALS 


Silver declined 5 cents as the Treasury 
lowered its “foreign” price by that 


amount, the newly mined price remain- 
ing 77 as usual. 

Tin was off % cent to 46%, 
port” copper slipped to 8.55-8.60 from 
8.6214-8.671%4. Lead and zinc were un- 
changed at 4.50-4.55 and 4.85 

WINTHROP W. CASE. 


while “ex- 




















1936.| 1936. 1935. 
Wheat exports (bus.) 1 Nil Nil account of the poorer quality of the 
— a OO 2.05) ~— hides now coming to market 

our ouports (bbis.) 5 113 . 

BE Nn, Rae iti. tons: MEDES, LEATHER AND SHOES IN THE COMMODITY FUTURE PRICES 

Since July 1i 7,642 13,893 UNITED STATES—1930-35. (Grains at Chicago; Others at New York) 
Visible supply at w'k- (Hides and leather in_ millio ival i 

end (bus.) ., 06,604 67,975 75,305 — hides as reported by the Commodity Ex" Daily Range 

*Including flour milled in bond from change, Inc Boots and shoes in . gogwers- March. _ May. July. October. December 
Canadian wheat. tFlour converted to wheat million pairs as reported by the Cotton: 4digh. Low. High. Low. High. Low. High. Low. High. Low. High. Low 
at 4.7 bushels to the barrel. tRevised Department of Commerce) Jan. 13. 11. 11.74 11.22 11.03 1C.86 10.62 10.53 10.32 10.19 9.88 10.12 9.88 

ofl on Hides Into Sight?: a pees 11.79 11.75 11.34 11.19 10.94 10.82 10.57 10.49 10.13 10.00 10.07 9.94 
CANADIAN WHEAT MOVEMENT Slaughter— 1935. 1934. 1933. 1982 1931. 1930, pe 11.84 11.70 11.42 11.33 11.06 10.94 10.70 10.55 10.17 10.08 10.10 10.01 
(Thousands of bushels, wheat only; as re- Inspected . 97 13.3 8.6 8.1 8.1 Jan. 16....... 11.75 11.58 11.35 11.18 11.03 10.87 10.66 10.54 10.15 10.02 10.09 9.98 
ported by the Dominion Bureau of Other 6.7 5.6 5.1 i$ 48 47 MES vac e'daade 11.75 11.65 11.40 11.28 11.10 10.94 10.73 10.58 10.27 10.12 10.21 10.08 
SC eosietion! ae is ae oe ae es cs cs — __ SPR 11.76 11.69 11.40 11.31 11.08 11.00 10.71 10.64 10.24 10.14 10.20 10.10 
“Wank & : ; m. output. .16. 9 13. . , ; eek’s range..11.84 11.58 11.42 11.03 11.10 10.62 10.73 10.32 10.27 9.88 10.21 9.88 
Week Ended Friday, Net imports... 22 06 24 06 13 3.0 ” oe hee on = an 
Jan, 10, Jan, 3, Jan. 11, ess a ' . : a Sey 11.70 11.62 11.36 11.25 11.06 10.92 10.69 10.58 10.24 10.10 10.17 10.08 
1936 1936. 1935. : ae cae i ee 11.77 11.67 11.42 11.36 11.12 11.05 10.76 10.70 10.30 10.24 10.25 10.19 
myparte, jac. from U. . sem 10 etibe Gees taaaienee a oe ee Jan. 21 close. 11.76t —11.39t 11.40 11.10t 10.74t 10.28t 10.22t 
ports* r 2,02 802 Contract 12.70 10.16 11.99 10.33 11 5 5 7 
mM... Aa & 17. ' : , 97 10.36 11.64 10.21 11.45 9.80 10.69 9.76 
Exports for seasoni 84,620 73.002 Ete“imperte. 01 Ol ot ef On OS range iB, Mr.18 My.11 Ag.24 My.25 Ag.24 No.15 Ja.9 De.3 Ja.9 Ja. 2 Ja.9 
float at week-end?.256,928 260,746 256,712 — 2 a ay. July. December. 

Gecetiae ot —— voagy a - ¢ Dom. supply..22.1 19.9 17.3 14.7 16.4 18.0 Wheat: High. Low High. Low High. Low 
y including also exports into U.S. for Dom. consum..19.9 18.5 17.6 14.5 15.8 15.6 an. 13.......... 1.90% 99% 8 BBs 87%, 86% 
July 28. 1934. tncluding stocks’ at U.S All Hides and Leath kaon ror $94 Pe Bat Hy sr” 
sorts. Stks. Nov. 30.185 17.5 14.7 15.1 15.5 16.6 ok eaeneeninibataade ea, td 89% Bee 88% A 

SUGAR , Boots and Shoes: BS Miah date ane aco 1.00 88%, ‘gaiZ 7% ‘86% 
Production 372 357 350 313 316 Jan. 18... 005 2, 4 43 b4 
j : *Estimated on basis of first ae | es 1.00% 1.00% 89% 85" 87% 874 
In continued heavy trading sugar fu- months. +Excluding kips oe Weck’s range...... 1.01 99%, 89%, BBL ggi 86%, 
tures advanced further on hedge lifting =. 2» tet ereeees 1.00% 99% f 85%, 875, 8 
verre cere ey B h % Rabe 7 
against actuals sales and Secretary Wal- RUBBER Jan. 21 close. * 1.00 ii 8% iin 87% t _ 
lace’s assurances that the States’ right Rubber futures advanced 10 to 14 Ps ) 1.07 887 97% 86% 92 86% 
Prittecs ! Contract range............ 1 Oc.5 Ag.19 Oc.2 Oc. 28 Ja.6 Ja.1é 
issue did not affect the territorial points in another active week, reaching ; 4 
: . : Traded week ended Friday, Jan. 17, 84,876,000 bushels; previous week, 148,807,000 
quotas. Raws were sold at 3.33, against the highest levels since October, 1933, as Weekly R 
3.30 a week ago; refined was generally manufacturer interest continued active. eekly Range 
- ‘irst Two Days, Wee Wee 
available at 4.75, one refiner offering it, TABLE It. WORLD MOVEMENT OF "Week iinded P Ended ‘ Ended 
however, at 4.30 for May-June delivery CRUDE RUBBER —1929-35. . -—-Jan. 25, 1936. Jan. 18, . Jan. 11, 1936. ~——Contract Range—— 
Seted tect eugur distribution to the (Thousands of long tons as reported by the Corn: High. —. Close. High. Low. High. Low. High. Date. Low. Date. 
' Commodity Exchange, Inc.) NN io as veces 60% .59% .€0t 61 58% 63 60% .67% July 27 .56 Aug. 31 
United States during 1935 was estimated World: *1935. 1934. 1933. 1932. 1931.1929 July sone rts 604, 60% t 61 bth 63%, 615 -639, Jan 6 .57% Oct. 1 
at 1,485,612 short tons, raw value, by Shipments.... 907 1017 852 708 797 861 SSushsis i . 10,562,006" oh Oy a Sw re 
450, , , Absorption... 915 939 814 685 671 usheis traded*. -.. lal al , 
the Coffee and Sugar Exchange, 64,388 Stockst.... 674 710 637 600 634 339 “eh: 28: a ae om: wm 3 : woes 
tons under the quota and 77,529, or Far Eastern shipments: si gos 419 Soy 202.5: Zee Zee Bet Be” BA BR aly, Ook 5 Hr Dee: F 
a'ava e - 5 a7 {? + . : 
about 5 per cent, under the 1934 total of D. E.1....... 291 376 281 211 259 .. Sept. “east 27 an ¢ 3S evar at F<) .27% Jan. 8 .26% Jan. 16 
1,563,141. Jan. 1 stocks of refined are C®y!0”. se & & SF :: | mys: 
placed at only about 950,000 tons, to last Total. 761 917 786 665 738 may coeee -_ 54% t ~ 3% te = oe § & Sep. : 
: : U.S. A. eosce , ar 4 w4% . xs] 2 wDO%™ « Ic ea, ec 
until the new 1936 beet crop is available Consumption. 497 455 403 332 349 47¢ Mics Gedie A see Sccndto  78™ 4 OU Jan. 8 
in the Autumn. Net Imports: 303 363 354 346 292 92 Coftee—D (Santos, No. i: sa lie ia 
:  ereee 75 8.88t 8.75 8. 35 8.10 8.92 Jan. 20 7.34 Aug. 2 
COCOA ii 35 432 398 394 476 May ...... 9.01 8.77 898n 8.81 8.30 830 8.09 9.01 Jan. 20 7.38 Aug. 7 
U.K. Sade 138 159 13 50 85 July patented 9.00 8.74 8 99@9.00 8.84 8.29 8.30 8.17 9.00 Jan. 21 7.45 Aug. 2 
“ “eee ep on 8.83 9.00t 8.80 8. 35 8.17 9.00 Jan. 21 7.91 Nov. 25 

Cocoa futures advanced 3 to 5 points Germany. 3 61 59 6&4 455 39  acnae 9.05 8.85 9.05@9.07 8.96 8.34 8.42 8.22 9.06 Jan. 21 8.22 Ioan. 10 
in a quieter week. New York warehouse , —y = B A. | B B Contracts traded 892 491 
stocks totaled 757,190 bags on Jan. 21, “ > <_< Cee he. ; . 

werté 926 961 97 710 813 Mar. ........5.35 5.22 5.34n 5.25 4.86 4.86 4.69 5.81 May 27 4.59 Dec 
against 852,766 a year previous and 957,- *Estimated. +Nov. 30 May . 5.50 5 ref 5 S n os Het] by 4.54 5.65 May 28 4.75 Dec. 26 
» 0. uly . 5.62 5.43 5.59n y 4.98 5.62 Jan. 21 4.8 
170 two years ago COTTONSEED OIL Sept. 5.70 5.53 5.69 n 5.49 9.09 5.22 5.03 5.70 Jan. 21 4 of Dec ca 
- .. 5.80 5.60 5.78n 5.62 5.11 5.33 5.05 5.80 Jan. 21 5.05 
COFFEE Cott d oil fut aah 10 points Contracts traded . 302 148 - entiets 
onseed oil futures closed Susar—No. 8: 

Coffee futures advanced spectacularly g i JOM. ........ 34 2.38 228n 2.33 2.20 2.22 1.94 2.46 May 27 1.94 Jan. 7 
eb a te She teen tein | lower to 8 higher in a quieter week. Mar. ........235 230 231@292 232 212 222 189 248 May 27 189 Jan. 7 
n heavy trading to the highest levels in May ........ 2.37 233 232@233 234 215 226 194 252 May 27 194 Jan. 7 
ten months, the Santos contracts ad- SILK Sept vetoes on eH 2 4 oo +s os = 32 —o ia _ 7 
vancing 54 to 63 points, and Rios 45 to The silk ‘market declined sharply, Jane, 80 2.33 n- 2.31 2.28 239 239 2°39 Jan. 6 228 Jan. 17 
56. Heavy actuals demand from roasters josses for the week of 7 to 9 cents re- —a — — —_ 
together with stronger Brazilian mar-  fiecting liquidation inspired by lower Jan. ae 5.02 n --. .-.. 5.00 490 5.73 Jan. 9 4.62 J 2 
a Bieter ¢. aad £. effees and the € liquidatio P Seer aca, 5.05 5.04 5.05n 5.i0 50i 511 498 5.27 Apr. ll 471 June is 

’ . . Japanese markets, the prospect of a Pay ee $.12 5 12 n 5.15 or 5.17 5.04 5.22 Sep. 17 4.82 June 18 
Brazilian proposal to destroy another jarger 1936 Summer Japanese crop, as Sept B25 524 5248t 529 S21 330 S18 $36 Seb. If 30% Nov. 12 
4 million bags of poorer grade coffees well as news that the total 1935 Japa- a ee ate seh fe 5.32 n a 5.30 5.38 5.34 5.33 Jan. 6 5.30 Jan 
were responsible for the advance. The nese crop was actually only 5.9 per cent seins . _— hike ¥ “_ 
destruction program will be financed by less than in 1934. Spot crack double extra 7. : ++ ooh 08 7 eS me 73 12.5 1.98 12.08 11.88 13.7 Qet 16 9.65 Mar. 21 

=e ; peer! 2 : 17 13. t. 16 10 
15 milreis out of the 45 milreis Brazilian declined to $1.88 from $1.99 a week be- Sept. ........1258 12.37 12.38 12:80 12.65 1275 12:50 13.35 Oct. 16 1208 Dec. 2 
export tax, 15 milreis also being assigned fore and $2.04%4 a fortnight ago. a —— 12.68 n = — 12.98 Jan. 17 12.35 Dec. 2 
to guarantee the unpaid balance of the Rubber , —o = 
1930 20 million pound sterling coffee WOOL NE oveae xcs ... 14.34b 14.19 14.14 13.95 13.68 14.19 Jan. 14 10.96 M 
po & : Mar 14,51 14.23 14.51t 14.54 14.21 14.29 13.84 14.58 Jan. 15 1152 Sep. 16 { 
loan and 15 milreis also for destruction Further small advances continued the May ae 14.36 14.66t 14.68 14.36 14.43 14.00 14.68 Jan. 15 11.65 Sep. 16 
sa uly 14.79 14.49 14.79t 14.83 14.51 14.57 14.12 14.83 Jan. 16 11.778 
administration and for repayment of the _ rise of the wool top futures market, the Sent 14.90 14.65 14.92@14.93 14.99 1465 14.70 14:28 14.99 . 16 pH Oct: 7 
N. C. D. indebtedness to the Bank of dollar mark being reached for the first io a 14.79 14.65 15.18 Jan. 16 14.65 Jan. 10 
Brazil. The milreis advanced to 17.25 to time since April, 1934, reflecting the Silks: , a es 
Jan . 1.84% 1.81% 1.80%4@1.82 1.9344 1.86 1.98 1.94 2.09% Oct. 21 1.28% 
eS 1.81 181@1.81% 1.93 1.85%41.99 1.94 2.09% Oct 21 1.41" my 28 NY 
May abe 1.83% 1.80 alt 1.93, 1.85, 1.98% 1.92% 2.0912 21 1.80 Oct. 1 
Per : -79% 1. J » 1.83% 1. 192 L9tic Dew 3 79% Jan 
World Coffee Movement Contracts traded... sales 404 oe re 
(Thousands of hags; from data of the New York Coffee and Sugar Exchange, Inc.) == Sope: 99.1@101.0 
De- . . 1 . ‘ 97.8 Nov. 13 72.4 Apr. 24 
Seemeeien mae . pores EOE DET S 100.0 99.6 99.1@101.0 99.5 98.5 98.0 100.0 Jan. 20 73 
roduction Consumption ae Sen = -..100.0 100.0 99.5@101.5 100.0 98.5 99.0 98.0 100.0 ~ 17 aS Tay i 
Brazil. Other. Total. U.S. Other, Total. stricted. stricted. Total. Brazil -100.0 100.0 99.6@100.4 99.9 98.7 99.0 98.6 100.0 Jan. 21 86.5 Aug. 24 

1919-20 7,482 7,681 15,163 9,683 8.85% 18.536 6910 6.910 ... 99.5@100.9  -.. we. e. = eae 

1920-21 14.496 5.787 20.283 9.701 8.767 18.468 8.639 8.639 99.509100.5 97.4 Dec. 18 95.0 Dec. 12 

1921-22... 12/894 6.926 19.820 91607 10.173 19°78) 8.577 8 577 Cottonseed Oil: 60.5@101.1 seeas 

1922-23 10,256 5,705 15,961 9.661 9,482 19,093 5 297 5,297 ottonsee : a 

1923-24 20.056 6868 26294 10,578 11459 22037 9 612 9.612 POM. «- +00. 0.09 8-81 ,8.73810-10 10.10 9.85 10.56 9.75 10.85 Nov. 16 9.42 July 20 

1924-25... 10.323 6.762 17,085 9,580 10.930 20,510 5,009 1,786 6.795 Mar so ee an 10.000010.08 10.08 9.85 10.54 9.64 10.88 Dec. 9 9.64 Sep. 4 

1925-26... 15,056 7,052 22,108 10,777 10,921 21,698 4,491 2,833 7,324 July | catoyehpe- 10.03 10.01 10.04@10.07 10.08 9.89 1049 986 109% Dec. 8 Sag Jan: 8 

1926-27... 14.750 7,068 21,818 10,518 10,782 21300 4,393 3312 7.705 ‘ Me catieste Sa Dec. 9 9.86 Jan. 9 

26-27 id Ls 1 3 Contracts tra ... 334 1,162 

1927-28 25.945 8,003 .33948 11,468 121129 23537 5380 12,852 18.232 z . 

1928-29. 9.494 R660 18.154 10,638 11.59% 22,232 5393 $921 14,314 ||: — 

1929-30... 29,404 = 8,273 37,677 11.106 12,387 23.553 8.572 22,831 31.403 | a: 6 66 Ee 8 is Sos sos S22 Dec: 4 8-45 June 27 

1940-31... 16.164 $.632 24,797 12.357 12.701 25.148 6.724 21.907 28,721 479 Miy a 8.17 n S25 Bir B16 S16 Son Dee 7 oz June 27 

1931-32. 26103 SDAT 34.390 11.DeT IAS ATI 549 D214 LER 8.376 Betas 8.23 n 828 826 830 823 865 Dec. 9 faa name } 

1932-33 14.901 91239 24.140 11/572 11/178 22750 6.139 16956 23.095 9194 Sept 8.32 n 8.42 ; : 8.60 Dec 2 7-38 Aug. 2 

1935-34... 29/880 92 38800 12092 12360 24482 S25 18.16 Zr isl 10.816 ite 8.47 n eee tae <k a 

1934-35... 14,102 7,681 21.783 11,562 11,118 22,680 7,540 15.980 23,520 5.980 Contracts traded.................... 15 8 ihe 

_—-. — 91000 26.270 12'500 12/500 25.000 = 7/500—-12,300 19.800 5,000 a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday { 

istimatec $Closed Saturdays. ; 
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HIGHER operating rate in the 
steel industry found reflection in 
the earnings of Gulf States Steel 
Corporation and in the fourth 

quarter of last year adjusted earnings 
rose to $98,800. This compares with 
$95,300 in the preceding period and an 
adjusted loss of $65,100 in the three 
months ended Dec. 31, 1934. 

While this company is a comparatively 
small unit, it is the second largest steel 
producer in the South. Its output is 
now fairly well diversified since an ex- 
pansion program completed in 1931. It 
owns numerous iron and coal mines 
throughout Alabama, together with a 
steel plant in the Birmingham district. 

Both earnings and common stock 
prices were higher during 1923-25 than 
in the peak year of American industry. 
1929. 

At the beginning of this year reports 
were issued stating that this company 
was now controlled by Republic Steel 
Corporation. While these reports re- 
ceived no official confirmation, it was 
admitted that “conversations had been 
carried on for some time.” It was re- 
ported at the time Republic had upward 
of a 30 per cent interest in Gulf States. 

Directors of the company recently de- 
clared a dividend of $3.50 an account of 
accumulations on the preferred stock. 
This is the first payment since April 1. 
1931, when $1.75 was distributed. After 
the current payment arrears on the $7 
preferred stock totaled $29.75 a share. 

Table I gives important income ac- 
count and balance sheet items, together 
with certain ratios, while Table II shows 
quarterly earnings as reported by the 
company. Balance sheet data for Dec. 
31, 1935, are not yet available. 








TABLE Ul. QUARTERLY EARNINGS. 

Quarters Ended: Net Earned a Share—- 
I me $7 Pfd. Com. 

March 31 nco'! ds7.21 90.91 

44.67 4.65 

d.49 4.23 

1.50 d.02 

d10.77 41.27 

d0.93 d0.27 

10.08 -84 

d3.33 d.51 

d5.62 4.75 

8.3 67 

10.27 d1.22 

2.9 12 

48.27 d1.01 

6.92 52 

d2.22 d.40 

5.97 43 





Based on 20,000 preferred and 197.500 com- 
mon shares. d Deficit. 


INDUSTRIALS 
Allen Indutries, Inc.—Concurrently with an 
offering by Allen Industries, Inc., to its 
common stockholders of 39,600 shares of 
common stock, F. Eberstadt & Co., Inc., 
1 is offering to the public such of these 
shares as are not taken by the stockhold- 
ers, at $19 a share, subject to allotment 
i upon determination of the number of 
shares brought by stockholders. In addi- 
tion, the banking firm is offering 10,000 
shares of the company’s outstanding 
‘ common stock, acquired from certain 





stockholders, priced at the market. 

The offering by the issuer consists of 
rights to stockholders to buy an aggre- 
\ gate of 39,600 common shares at $13.75 

each, in the ratio of one additional share 
for every five shares held. Warrants for 
such rights will be issued to stockholders 
of record of Jan. 20, subject to expiration 
in twenty days. 

Bethlehem Steel Corporation—To meet the 
problem created by increased Federal 
taxation on holding companies, the Beth- 
lehem Steel Corporation, with assets of 
more than $600,000,000, is merging four 


convert its status to that of an operating 
company, according to an announcement 
by Eugene G. Grace, president. The cor- 
poration is the second largest steel unit 
in this country. 

By absorbing the physical assets and 
business of its subsidiaries, Mr. Grace 
J said, Bethlehem would effect substantial 
J} tax savings. The recent income tax law, 
he pointed out, imposed a levy on divi- 
dends received from subsidiary companies 
and barred the filing of consolidated in- 





come tax returns, so that the losses of 
one subsidiary could no longer be deducted 
from the profits of another. 

The recapitalization plan has been ap- 
proved by the directors of the corporation 
and will be put to a vote of the share- 
holders at a special meeting on Feb. 26. 

The shareholders also will vote on a new 
bonus system for the executives and on 
a plan for the paying off of accumulated 
dividends of $19.25 a share or $17,977,324 
in all, on the company’s 7 per cent cumu- 
lative preferred stock, through the issu- 
ance of a new cumulative 5 per cent 
$20-par preferred issue, redeemable at par, 
and ranking equally with the 7 per cent 
issue in respect to dividends and assets. 

The present 7 per cent issue will remain 
outstanding, and in addition, holders of 
this stock will be entitled to receive one 
share of the new 5 per cent issue for each 
share of the 7 per cent stock. together 


General Theatres Equipment, Inc.—Holders 
of nearly 25 per cent of the allowable 
claims against the company have failed 
to deposit their securities and claims un- 
der the plan of reorganization approved 
by the Court of Chancery in Wilmington, 
Del., and will not be entitled to its bene- 
fits unless they do, according to the coun 
sel of the reorganization committee. 

The Chase National Bank, principal 
creditor of the company, has agreed to 
turn over certain assets to the new com- 
pany, but it retained the right to with- 
draw from the plan and the commitments 
that it has undertaken to facilitate con- 
summation of the plan unless the plan is 
approved by the other creditors and un- 
less certain other considerations are met 

The plan may become operative, how- 
ever, even if a minority group fails to 
approve it. In that event non-depositing 
holders of securities and claims will not 

















































































































of its subsidiaries, and is taking steps_to_ 
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Table I. Gulf States Steel Company 
(Thousands) 
Surplus 
Available Charges Earned a Total After 
Years Ended ‘Gross for Fixed Times Net Earned a $7 Common Dividends  Divi- 
Dec. 31: Income Charges. Earned. Income Pfd. Share. Share. Declared dends 
a y $979 eae $979 $48.97 $7.48 $700 $279 
a 10,418 1,037 vie 1,037 51.84 7.17 765 272 
or 9,597 800 re 800 39.99 5.28 765 5 
927. . 9,733 882 7.04 756 37.82 4.93 452 304 
Pb ess6ess 9,494 1,155 5.02 925 46.24 6.28 265 660 
ee 11,165 1,539 6.73 1,310 65.52 5.93 832 478 
8,296 4490 d1.51 440.77 G4.84 535 da1,350 
ae 7,811 a706 d2.22 41,024 d51.21 5.89 35 d1,059 
aes 4,919 4318 d1.00 37 431.87 d3.94 d637 
aa 7,570 1.57 193 9.65 0.27 193 
, == 6,7 244 0.81 d58 42.90 41.00 d58 
1935. . 141 7.06 0.01 70 71 
Total * Profit 
Years Ended Invested % Earned on % Earned on Inven- Working Current and Loss 
ec, 31: Capital. Capital. Properties. Properties. tories. Capital. Ratio. Surplus 
1924..... $19,357 5.06 $15,025 6.52 $2,430 $4,297 7.01 $4,139 
1925. . 19,738 5.25 16,132 6.43 2,407 3,582 4.68 3,121 
aa 20,153 3.97 17,105 4.68 2,533 2,997 3.80 3,156 
NS a airs 23,953 3.16 17,248 4.38 2,670 6,348 10.61 3,460 
an 4,536 3.77 19,503 4.74 3,011 4,703 6.62 4,120 
1929... 29,188 4.49 20,240 6.47 4,253 8,446 7.66 4,598 
1930. . 29,485 42.76 25,979 da3.14 4,175 2,964 2.03 3,247 
1931. . 28,399 d3.61 25,599 d4.00 . 2,389 2.57 2,039 
27,426 d2.32 24,821 2,57 . 2,230 2.60 1,521 
1933. .... 27,471 0.70 24,069 0.81 2,699 3,057 3.71 1,785 
Bs os ccscs 27,200 d0.21 23,480 d0.25 3,035 3,443 7.68 1,758 
fin 1933 and later years termed “gross sales.’’ d Deficit. 
with $1 in cash. The outstanding capital- participate in the plan and will receive 


ization, after this, would consist of 933,887 
shares of 7 per cent cumulative $100-par 
preferred; 933,887 shares of 5 per cent 
cumulative $20-par preferred, and 3,194,314 
shares of common stock. 

The issuance of the $20 5 per cent pre- 
ferred shares, with the payment of $1 in 
cash, will take care of the dividends that 
will have accumulated on the 7 per cent 
preferred by the date of the special meet- 
ing. 

Consolidated Oil Corporation—The company 
has deposited $5,464,408 with the Chase 
National Bank for the redemption at $110 
a share plus accrued dividends of all of 
its 8 per cent preferred stock which has 
been called for redemption. 

The directors of Consolidated declared 
the first quarterly dividend of $1.25 a 
share on the new $5 preferred stock, 
which many holders of the old preferred 
took in lieu of cash. More than one-half 
of the 8 per cent preferred shares were 
exchanged. With the completion of these 
exchanges there will be outstanding only 
56,757.8 shares of the $5 preferred stock. 


Continental Steel Corporation—Offering has 
been made of 25,000 shares common stock 
of the company by a group headed by 
Conrad, Bruce & Co. of San Francisco 
and Shield & Co. and Farwell, Chapman 
& Co. of Chicago at the current market 
price of around $42 a share. Proceeds 
from the sale, to be about $1,000,000, will 
be used for improvements, rehabilitation 
and working capital. 


only their pro rata part of the distribu- 
tion in the receivership proceedings in 
Delaware. 


Inland Steel Company—The company has 
undertaken a construction program call- 
ing for installation of four new open- 
hearth steel furnaces. This is the first 
work to be undertaken in more than three 
years by any company in the steel indus- 
try on new plants for producing steel 
ingots. 

Open-hearth furnaces cost up to $200,- 
000 each, so that the cost of the four 
new furnaces might run as high as $800,- 
000, according to some estimates. The 
new furnaces and a blooming mill which 
is to be built at the same time will 
replace obsolete equipment for the most 
part. Contracts for the fabrication and 
erection of steel for the building to house 
these furnaces have been placed with 
several Milwaukee fabricators. 

Owens-Illinois Glass Company—The direc- 
tors have declared a dividend of $1.25 a 
share on the company’s stock and an- 
nounced the organization of a new sub- 
sidiary, the Owens-Illinois Can Company 
Fred A. Prahl, who has been with the 
Continental Can Company, will be presi- 
dent of the new concern. 

Negotiations have been completed to 
purchase the entire capital stock of the 
Enterprise Can Company, an independent 
manufacturer of metal containers, in the 
Pittsburgh district, for 20,401 shares of 
Owens-Illinois Glass and likewise for the 


Chicage 


Financial News of the Week 


purchase of the assets and business of 
the Tin Decorating Company of Balti- 
more. About $3,320,000 will be paid for 
the latter company, which is a subsidiary 
of the American Tobacco Company. Wil- 
liam E. Levis, president of Owens-Illinois, 
said that neither enterprise manufactured 
beer cans. 


Richfield Oil Plan Approved—Approval of 
the compromise agreement between the 
Richfield Oil Company of California and 
the Universal Consolidated Oil Company 
was granted on Jan. 16 in Federal Court 
in Los Angeles by Judge William P. 
James. The Security First National 
3ank, trustee for the Richfield bonds, had 
reported that 80 per cent of the holders 
recommended approval of the agreement. 


nited Aircraft Corperation—The company 
has notified the New York Stock Ex- 
change of a propesed increase in its au- 
thorized capital stock to 3,000,000 shares 
from 2,087,532 now outstanding or'reserved 
for issuance. 

The company’s directors, it was said, 
were discussing plans for selling addi- 
tional shares to provide working capital 
for the completion of unfilled orders. Only 
a part of the additional authorized stock 
would be sold,~the rest being reserved for 
future needs. 


Vortex Cup Company—A merger by which 
the company will acquire the assets of the 
Individual Drinking Cup Company, maker 
of Dixie products and the oldest estab- 
lished paper cup concern, has been pro- 
posed in a letter to shareholders. The 
new company, whose name has not been 
decided, would become the largest unit in 
the industry. 


RAILROADS 

& Eastern Illinois Railway—An 
agreement on reorganization of the road, 
despite the fight among various factions 
of security holders, virtually has been 
completed, Jesse H. Jones, chairman of 
the Reconstruction Finance Corporation, 
announced last week. 

Mr. Jones said the terms had been ad- 
justed at a conference he had with Ken- 
neth D. Steere, chairman of the board of 
the railway, and probably would be sub- 
mitted scon to the Interstate Commerce 
Commission. Preliminary hearings have 
been held before an Interstate Commerce 
Commission examiner on a petition of cer- 
tain bondholders who protested that the 
original plan was impracticable. 

It was contended by the bondholders 
that the plan as then proposed would in- 
crease rather than reduce fixed charges, 
und that it would involve an inequitable 


distribution of the financial sacrifice in- 
volved as between various classes of C 
& E. I. bonds. 


The hearing brought out that the Van 
Sweringen interests, through the Chesa- 
peake & Ohio, controlled the smaller road 
through ownership of slightly more than 
50 per cent of its outstanding stock 

Mr. Jones gave out a letter sent to Mr. 
Steere, which said in part: 

‘Referring to proposals for reorganiza- 
tion of the Chicago & Eastern Illinois 
Railway, I beg to advise that subject to 
prior approval by Interstate Commerce 
Commission and approval by our legal di- 
vision of legal details, we will buy or ac- 
quire from the reorganized company (1) 
$2,736,000 of its new first mortgage bends 
to refund the outstanding 6 per cent con- 
solidated bonds and (2) an additional 
amount of such new bonds, in satisfaction 
of the existing claim of this corporation, 
equal to the principal amount of such 
claim and accrued and unpaid interest 
thereon calculated at 4 per cent. If the 5 
per cent Evansville Belt bonds can be 
paid off we will purchase an additional 
amount of said new bonds equal to the 
"eee of the Evansville Belt bonds paid 
U 

“This offer is further conditioned upon 
a voting trust being. created for the voting 
stock of the reorganized company to run 
ten years and to have three voting trus- 
tees, one named by us, who shall have 
the right to approve three directors out 
of thirteen, one named by the holders of 
the new income bonds, who shall have 
the right to approve three directors out 
thirteen, and one named by the old stock- 
holders, who shall have the right to ap- 
prove five directors out of thirteen.” 

Leading savings banks and insurance 
companies are arranging to confer soon 
to decide on action to be taken as a re- 
sult of the announcement of the reorgan- 
ization plan. Proposals made by the Van 
Sweringen interests are largely followed 
in the new project. : 

Reports that the plan, as announced by 
Mr. Jones, was agreeable to the fiduciary 
rate aaa were denied in informed 
circies. 


Chicago & North Western Railway—The 


road, which entered bankruptcy last June. 
is to file a plan of reorganization in the 
Federal court in Chicago on Feb. 27, Fred 
W. Sargent, president, has announced. 
The court has ruled that reorganization 
must be completed by April 1. 

The company’s directors have discussed 
the plan and they are to meet next month 
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to appoint a committee to perfect details. 
Plans previously proposed have failed to 
win the support of bondholders. 

Great Northern Railway—In his campaign 
to bring about a reduction in interest 
rates for corporate financing, Jesse H. 
Jones, chairman of the Reconstruction 
Finance Corporation, reached an agree- 
ment last week with W. P. Kenney, presi- 
dent of the Great Northern. If the 
Interstate Commerce Commission ap- 
proves the plan, the road will offer 
$100,000,000 in convertible refunding bonds 
to its stock and bond holders at 4 per 
cent, with the RFC agreeing to purchase 
any that are not taken. 

Mr. Jones considered the agreement 
quite a victory. He said that the bonds 
already were being quoted on a ‘‘when 
issued”’ basis at 103% and that he did not 
expect the RFC actually would be called 
upon to buy any of them. 

Maine Central Railroad—Approval of the 
plan of private bankers to finance refund- 
ing operations incidental to the maturity 
of $20,000,000 of first and refunding mort- 
gage bonds which came due on Dec. 1, 
1935, and to pay off a loan of $2,425,000 
to the Reconstruction Finance Corpora- 
tion was voted by the board of directors 
of the Maine Central Railroad at a meet- 
ing in Portland, Me., last Friday. 

As a result of the directors’ action, pub- 
lic offering nas been made by a banking 
group headed by Kidder, Peabody & Co. 
of $8,718,500 of 4 per cent ten-year first- 
mortgage and collateral bonds at par and 
accrued interest. 

The amount of bonds offered represents 
approximately the funds necessary to 
meet the requirements of holders of ma- 
tured first and refunding bonds who de- 
manded cash, plus $2,424,663 needed to 
liquidate a loan by the Reconstruction 
Finance Corporation. 

The offer that the Maine Central Rail 
road made to holders of the first and 
refunding bonds was 50 per cent in new 
first-mortgage and collateral 4s due in 
1945 or an equivalent amount of cash; 
and 50 per cent in new general mortgage 
4% per cent twenty-five-year bonds. It 
is understood that almost 50 per cent of 
the holders of the matured first and 
refunding bonds have decided to take the 
new bonds instead of cash. 

The new 4 per cent bonds will be re- 
deemable at the option of the company as 
follows: At 105 before Dec. 1, 1940, there- 
after at 104 to Dec. 1, 1941, and at prices 
less 1 per cent for each year until Dec. 1, 
1944, and thereafter to maturity at par. 


Missouri Pacific—The Interstate Commerce 
Commission has authorized a protective 
committee opposing the Van Sweringen 
plan for reorganization of the Missouri 
Pacific to intervene in a hearing on the 
plan. The committee, headed by R. G. 
Page, vice president of the Bankers Trust 
Company of New York, told the commis- 
sion that it represented $16,204,000, or 46 
per cent, of St. Louis, Iron Mountain & 
Southern Railway Company's River and 
Gulf Division first mortgage 4 per cent 
bonds. This road is a part of the Missouri 
Pacific system. 


«New York, New Haven & Hartford Rail- 
road—Federal Judge Carroll C. Hincks last 
week simplified and hastened the reor- 
ganization plans of the road by ordering 
the payment of interest on underlying 
bonds of the railroad aggregating $23,000,- 
000 and on notes held by the Railroad 
Credit Corporation and the Reconstruction 
Finance Corporation amounting to $32,- 
000,000. This was the first step toward 
organization apparent in court procedure, 
and, it was stated in court, will allow 
the remaining reorganization steps to be 
taken with a less expensive and more 
expeditious formality. 

Counsel for the trustees of the railroad 
said present and prospective earnings jus- 
tified the payment of the interest items. 
Edwin S. S. Sunderland, counsel for thir- 
teen insurance companies, and Fred M. 
Oliver of Washington, representing a 
group of savings banks, urged that the 
order be limited. The petition in conse- 
quence was modified to include only in- 
terest sums due at this time. 


Pennsylvania Railroad—The road has asked 
the Interstate Commerce Commission for 
authority to issue $17,945,000 of equipment- 
trust certificates in exchange for a like 
amount of temporary certificates now 
held by the Public Works Administration. 

To make the issue more attractive to 
the public, the application requested per- 
mission to waive the redemption privilege 
and to attach coupons for $14.25 to each 
$1,000 of the new notes. 

The road had been asked by the PWA 
to make the application. 


Pick-Up and Delivery Service Authorized— 
Railroads serving an area comprising 
about a third cf the continental United 
States in the West and Southwest have 
been authorized by the Interstate Com- 
merce Commission to begin pick-up and 
delivery service of less-than-carload traf- 
fic throughout their entire systems. 

The authorization carried with it per- 
mission to make ‘“‘an allowance’’ to ship- 
pers and consignees of 5 cents on 100 
pounds if the latter elected to perform 
the pick-up, ordinarily beyond rail termi- 
nals, for themselves. 

Bitterly opposed by motor truck opera- 


tors, the railroads’ proposal divided the 
commissioners and brought forth a six-to- 
four decision in which the three members 
of the I. C. C. making up the motor car- 
rier division were against the majority. 
Commissioners Eastman, Caskie and Lee 
were joined by Commissioner Porter to 
make the minority of four. Commissioner 
Tate did not participate in the case. 


UTILITIES 
American Telephone and Telegraph Com- 
pany—The consolidated net earnings of 
the company applicable to the capital 
stock in 1935 were about $7 a share, com- 
pared with $5.96 a share in 1934, Walter 
S. Gifford, president, revealed in a letter 
to stockholders. While final figures for 
the year have not yet been determined, 
Mr. Gifford based his figure on prelimi- 
nary data. The annual report will be 
issued later. 

The Bell System, Mr. Gifford reported, 
had a net gain of approximately 460,000 
telephones in the last year, compared with 
298,000 im 1934. On Dec. 31 there were 
approximately 13,845,000 telephones in ser- 
vice, which is 3.5 per cent more than were 
in service the year before but 11.2 per 
cent less than the maximum development 
reached in 1930. 

The total number of toll and long dis- 
tance calls handled last year, Mr. Gifford 
said, was about 4.5 per cent greater than 
for the previous twelve months. 


Associated Gas and Electric Company— 
Judge Mack declined to rule last week at 
a hearing before him in the Federal 
Building in New York whether it was 
mandatory or discretionary with the court 
to permit petitioners to intervene in the 
case of Associated Gas and Electric, 
whose reorganization is sought by certain 
creditors under Section 77b of the Bank- 
ruptcy Act. 

Decision will be made before action is 
taken on the original petition for reor- 
ganization when it comes up for a hear- 
ing Feb. 3. 

Hearing on Utility Suits Set—Federal Judge 
John P. Nields in Wilmington, Del., last 
week set Feb. 17 for argument on the 
suits of seven utility companies seeking 
injunctions to restrain the Securities and 
Exchange Commission from carrying out 
the holding-company provisions of the 
Public Utility Act. 

The utilities include the United Corpora- 
tion, New York United Corper-tion, ‘North 
Eastern Water and Electr: ‘orporation, 
Susquehanna Utility Cou »ay, North 
American Edison Company, .Jorth Ameri- 
can Light and Power Corporation and the 
Delaware Electric Power Company. 

Orange and Reckland Electric Company 
(Monroe, N. ¥.)—The company, the first 
public utility to register with the Securities 
and Exchange Commission as a holding 
company, but which later filed also an 
application for exemption from the pro- 
visions of Title I of the Public Utility Act 
of 1935, was held last week by the SEC 
not to be a holding company and given 
permission to withdraw both applications. 


Pacific Gas and Electric Company—The 
California State Railroad Commission ap- 
proved last Monday the absorption of five 
power companies by Pacific Gas and Elec- 
tric, but only after it had whittled valua- 
tions by approximately $11.000,000. Un- 
less protested by the Pacific Gas and 
Electric Company, an order of the com- 
mission to that effect will become opera- 
tive within twenty days. 

The companies affected involve two 
groups. One is a Great Western Power 
group of affiliates, including the City 
Electric Company, the Feather River 
Power Company, the Napa Valley Electric 
Company and the California Electric Gen- 
erator Company. The second group in- 
cludes the San Francisco-Sierra Power 
Company. The action marks the move 
= —_— Gas to quit the utility holding 

Of prime importance is the fact that the 
commission's whittling of power valua- 
tions will result in a lower schedule of 
rates than contemplated under the orig- 
inal figures submitted by the acquiring 
concern. 


Pacific Lighting Corporation—The company 
and its subsidiaries have been granted 
exemption by the Securities and Exchange 
Commission from all provisions of Title I 
of the Public Utility Act of 1935, other- 
wise applicable to the parent corporation 
as a holding company and to its subsid- 
iary companies as subsidiaries of such 
holding company. 

Application had been made for the 
exemption under Section 3(a) (1) of the 
act, which provides for exemption in the 
case of companies which are  pre- 
dominantly intrastate in character and 
carry on their business in a single State 
in which the holding company and its 
subsidiaries were organized. 

Peoples Light and Power Corporation— 
Federal Judge Nields of the United States 
District Court in Wilmington, Del., en- 
tered last week an order for a hearing 
on Feb. 21 on the amended plan for 
reorganization of the company, which has 
been approved by the board of directors 
and the general reorganization committee 
of the corporation. 

At a hearing on the amended reorgan- 
ization plan of the Central West Public 
Service Company Judge Nields said it 
appeared to him that the plan should be 


/ Kayser (Julius) & Co.: 


ved and that he would give the case 
further thought pending a final hearing 
about Feb. 8. 


MISCELLANEOUS 

Bank Deposits in 1935—Twenty-seven of the 
200 largest commercial banks and trust 
companies in the United States are in 
New York City. The Chase National 
Bank is still the leader, followed by the 
National City Bank and the Guaranty 
Trust Company, according to the copy- 
righted annual roll-call of The American 
Banker for 1935. 

The Bank of America National Trust 
and Savings Association of San Fran- 
cisco and the Continental Illinois National 
Bank and Trust Company of Chicago 
were newcomers to the billion-dollar 
group. Continental Illinois climbed from 
sixth place to fifth last year. The Irving 
Trust Company of New York joined the 
“big ten,’ advancing from thirteenth 
place to tenth, while the Chemical Bank 
and Trust Company of this city moved 
up from fourteenth to twelfth. 

Twenty-five per cent of the deposits in 
commercial banks and trust companies 
at the year-end were carried in the ten 
largest banks, with an average of more 
than $1,000,000,000 each. 

The “big ten,”’ ranked in the order of 
their deposits on Dec. 31 last, follow, with 
their deposits of Dec. 31, 1934: 

(In millions of dollars). 
Dec 


. Des. 
Rank. Bank. 31,°35. 31,'34. 
1—Chase National, New York. 2,075 1,709 
2—National City, New York.. 1,652 1,394 
3--Guaranty Trust, New York 1,513 1,260 
4—Bank of America, San Fr.. 1,155 978 
5—Continental Illinois, Chic.. 1,021 824 


6—Bankers Trust, New York.. 910 882 
7—First National, Chi -.-. 88 745 
8—Centra over, N. York.. 821 738 
9—First National, Boston..... 632 575 
10—Irving Trust, New York.... 591 482 
Greyhound Corporation—Directors have rec- 


ommended a four-to-one split-up of the 
common shares, the plan to be acted on 
by the stockholders at their annual meet- 
ing on’ March 24. The proposal is subject 
to the approval of the Securities and Ex- 
change Commission. 

It also is proposed that the authorized 
1,000,C00 shares of $5 par common stock 
be increased to 3,500,000 shares of no par. 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 


e ncome. rnmi 8. 
Company. “ 1935. 1934. 1935. 1934. 
Auburn Autemobile Co.: 

Yr. Nov. 30.*$2,697,852 *$3,642,499 


Automatic Voting Machine Corp.: 


Yr. Nov. 30... 316,733 395,846 $ .88 $1.10 
Bastian-Blessing Co.: 
Yr. Nov. 30... 63,078  *77,693 


/ Binks Manufacturing Co.: 


Yr. Dec. 31... 41,736 10,817 a.69 a.18 


J/ Byers (A, M.) Co.: 


Dec. 31 qr.... 187,583 *220,300 


/ Byers (A. M.) Co.: 


Yr. Sep. 30.... *869,545 *773,748 


Canadian Industrial Aleohol Co.: 
Yr. Sep. 30.... 227,937 %558,529 .20 
Chicage Mail Order Co.: 


z6 mo. Dec.28. 594,021 576,154 1.72 1.66 

Yr. Dec. 28.... 806,298 697,555 2.33 2.01 
f Chicago Towel Co.: 

Yr. Dec. 31... 526,262 486,224 5.03 4.50 


Fansteel Metallurgical Corp. : 
10 mo. Oct.31. 137,123 §... 


“Fuller (George A.) Co.: 


Yr. Dec. 31... *340,424 *311,104 
/Gult States Steel: 
Dec. 31 qr.... 119,350  *%44,468 -43 


v Hiram Walker-Gooderham & Worts: 


Nov. 30 qr... 1,204,084 
Hoe (R.) & Co.: 
Yr. Sep. 30.... *650,753 
Howe Sound Co.: 


Dec. 31 qr.... 745,996 318,812 
ttYr. Dec. 31..2,341,725 1,691,141 


920,594 1.65 1.22 


, a 

& £2 
w 
g 


**Dec. 31 qr.. 204,528 


89,909 ‘ 
6 mo. Dec. 31. 421,509 184,041 1.00 Al 


“Klein (D. Emil) Co., Inc.: 


Yr. Dec. 31...w248,717 w233,318 2.33 2.16 


Leew’s, Inc.: 
12 wk. Nov.21.1,811,396 2,001,308 1.08 1.23 


National Oats Co.: 
Yr. Dec. 31... 147,161 120,059 h1.47 h1.22 


Naumkeag Steam Cotton Co.: 
Yr. Nov. 30. .*1,136,323 151,909 . *3.08 


Northern Securities Co.: 
Yr. Dec. 31... 60,326 


Owens-Illinois Glass: 
nYr. Dec. 31. .7,819,000 6,496,359 


Parker Rust Proof Co.: 


169,116 1.52 4.27 


6.52 5.41 


Yr. Dec. 31... 952,819 691,067 h6.64 h5.78 
Potrero Sugar Co.: 
Yr. Oct. 31.... 139,956 *139,335 59 


Spalding (A. G.) & Bros.: 
Yr. Oct. 31.... °648,534 °%672,301 


=. Share 
-—wNet Income—.. Earnings. 
Company. 1935. 1934. ’ 1934. 
Sparks-Withingten Co.: 

6 mo. Dec. 31. 146,219 *148,977 

Streeck (S.) & Ceo., Inc.: 
Yr. Dec. 31... 213,065 
Thompson Products, Inc.: 
11 mo. Nov.30. 617,375 §...... 2.25 
Truscon Steel Co.: 

11 mo. Nov.30. *271,591 §&... 

United Fruit Co.: 

Yr. Dec. 31.v10,359,222 12,049,299 3.54 4.12 
U. S. Realty & Improvement Co.: 

Yr. Dec. 31....y413,555 y459,353 

Warner Bros. Pictures: 

13 wk. Nov.30.1,031,316 *143,751 25 


UTILITIES 
1935. 1934. 1935. 1934. 


Cincinnati Street Railway Co.: 

tYr. Dec. 31... 212,512 205,789 44 43 
Detroit Department of Street Railways: 
12 mo. Dec.31. 590,042 *263,575 eae 


Detroit Edison Co.: 
Yr. Dec. 31...9,677,956 5,448,331 7.60 4.28 


Southern California Edison Co. and subs.: 


22,385 2.27 24 


12 mo. Oct.31.12,195,126 §...... 1.80 

United Corp.: 

Yr. Dec. 31...9,049,836 9,979,579 ll PB: 
RAILROADS 


1935. 1934. 1935. 1934. 
Alabama Great Seuthern BR. R.: 
11 mo. Nov.30. 58,249 284,214 p.86 .63 


Alton Railroad: 

nYr. Dec. 31.*2,142,168 *1,644,579 
Atchison, T. & Santa Fe Ry. Sys.: 
11 mo. Nov.30.6,460,366 6,089,540 31 16 
Atlantic Coast Line R. R.: 

11 mo.Nov.30.*1,967,974 *109,131 
Baltimore & Ohio R. R.: 

11 mo.Nov.30.*3,030,929 *3,495,239 
Central RK. BR. of New Jersey: 

11 mo.Nov.30.*2,134,166 *1,375,265 
Chicago & Eastern Ulinois Rwy.: 
11 mo.Nov.30.*1,498,910 *1,608,269 


Chicage Great Western R. BR.: 
11 mo. Nov.30. *841,268 *483,543 


Chi., Milw., St. P. & P. BR. R.: 
11 mo.Nov.30*17,179,169 *14,584,783 


Chi. & North Western Rwy.: 
11 mo.Nov.30*10,663,218 *7,677,219 


Detroit & Mackinac Rwy.: 
11 mo. Nov.30. *36,177 17,319 


Florida East Coast Rwy.: 
11 mo.Nov.30.*3,015,515 *2,623,111 


International-Great Northern R. R.: 
11 mo.Nov.30.*2,027,007 *221,461 ‘ 


Kansas City Southern Rwy.: 
11 mo. Nov. 30. *940,940 *919,502 


Louisville & Nashville R. BR.: 
11 mo. Nov. 30.3,535,399 2,844,704 3.02 2.43 


Misseuri Pacific R. R.: 
11 mo.Nv.30.*14,145,291 *12,608,218 


Nashville, Chatt. & St. L. Rwy.: 
11 mo. Nov.30. *728,908 *272,576 


Pennsylvania R. K.: 
11 mo Nov.30.21,229,480 19,800,674 1.61 1.50 


Reading Co.: 
11 mo. Nov.30.4,605,600 5,198,491 1.46 1.88 


Seuthern Pacific Co.: 
11 mo. Nov.30.1,383,928 *927,169 36 


Seuthern Railway: 
11 mo.Nov.30.*2,311,400 *4,021,910 


Texas & Pacific Rwy.: 
nYr. Dec. 31..1,382,278 1,031,344 51 p4.35 


Wabash Railway: 
11 mo.Nov.30.*2,547,782 *2,951,824 


Western Pacific R. R. Co.: 
11 mo.Nov.30.*1,648,137 *1,436,040 


tNet loss. §Not available. tProfit be- 
fore Federal taxes. tftEarnings compiled 
from company’s quarterly reports. **Indi- 
cated quarterly earnings as shown by com- 

rison of company’s reports for first quar- 
er of fiscal vear and the six months’ pe- 
riod. aQOn Class A shares. h On shares 
outstanding at close of respective periods. 
n Preliminary statement p On _ preferred 
stock. t Compiled from company’s monthly 
reports. v Estimated. w Before contingent 
reserve. y Net loss, including _ ws 
Realty Corp. zIndicated earnings as 
shown by a comparison of company’s re- 
ports for first half of year and full year. 


RAILROAD EARNINGS AND 


STATEMENTS 
Ann Arbor 
(Wabash) 
1935. 1934. 
Nov. net income...... $886 *$6,115 
Eleven months net in- 
MN Bt Sate atic t we 66,751 *42,692 
Atchison, Topeka & Santa Fe 
Cash, Nov. 30.......... 33,378,760 28,552,365 
Current assets ....... 58,785,097 55. 


» 7185, 958,777 
17,568,425 17,105,261 
27,929,632 28,674,333 


Current liabilities ..... 
tInvestments in stocks, 
EG WOU. kaccccecece 
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Atlantic Coast Line 


1935. 1934. 

Cash, Mev. OD. .......... 8,222,713 6,174,995 
Current assets ......... * ir 101 13,930,100 
Current liabilities ..... 4,179 12,388,157 
tInvestments in stocks, 

eS eee 4,408,485 6,794,360 
Funded debt due within 

ele CE a0 ac kenasas 2,139,000 1,064,300 

Baltimore & Ohio 

Cate, Mee: Bho sdicsccess 8,411,386 8,922,993 
Current assets ......... 28,207,909 31,858,057 
Current liabilities ..... 39,418,880 28,932,150 


tInvestments in stocks, 
tre 103,776,514 95,317,071 
Funded debt due within 
eix monte .......-. . 9,041,574 13,711,700 


Cash, Nov. 30........... 2,507,482 2,645,743 
Current assets ........ 9,964,421 10,842,175 
Current liabilities ..... 19,170,466 19,315,189 
tInvestments in stocks, 

WEE, GB. ccc ccccsess 2,388,489 2,447,620 
Funded debt due within 

Ge MOOTED. «...6 0506.00.65 4,558,914 1,087,239 

Central of New Jersey 

Cash, Nov. 30.......... 3,994,094 5,460,215 
Current assets ......... 8,123,295 9,526,366 
Current liabilities 3,197,932 5,242,135 
tInvestments in stocks, 

a errr rere 5,877,930 5,823,786 
Funded debt due within 

six months ........... 545,500 

Chesapeake & Ohio 

ie Se: Tonk sae ees 14,767,928 11,378,275 
Current assets ......... 45,550,528 33,099,690 
Current liabilities ..... 15,268,754 16,109,130 
tInvestments in stocks, 

GL soa aaeas ae 13,484 685,669 
Funded debt om within 

six months ........... 2,823,000 3,767,000 

Chicago, Burlington & Quincy 

Cash, Mov. 98.......... 14,855,736 12,936,910 
Current assets ......... 27,642,483 29,523,714 
Current liabilities ..... 11,953,973 10,411,338 
tInvestments in stocks, 

"eae 4,270,166 5,582,522 

Chicago & Eastern Illinois 

Gash. Mov. OD. ......2:. 879,107 369,448 
Current assets ......... 2,480,062 . 2,194,911 
Current liabilities ..... 17,387,935 13,822,533 
oa in stocks, 

GEG «6.cbnedens.s 180 10,996 
Funded debt due within 

Git MOURNS ... 25.2.0 98,000 2,883,400 

Chicago Great Western 

Cash, Mew. BP... 2005.5 629,717 398,927 
Cursemt aesets ......... 2,132,688 1,894,241 
Current liabiliities ..... 7,112,644 4,917,760 
tInvestments in stocks, 

Pn i” pcsinesenene 25,622 351,267 
Funded debt due within 

Perr 594,118 444,609 


Chicago, Milwaukee, St. Paul & Pacific 


Cad, Bev. SD... ccsccee 8,392,116 6,657,449 
Current assets ......... 22,987,201 22,290,854 
Current liabilities ..... 37,958,357 17,466,326 
tInvestments in stocks, 

Pree 155,032 204,551 
Funded debt due within 

GEE MEOMERS 2... sccce. 2,200,424 2,435,515 

Chicago & North Western 

ere 2,458,577 3,862,197 
Current assets ......... 19,087,063 27,053,910 
Current liabilities ..... 53,188,653 43,027,287 
tInvestments in stocks, 

i ae 4,073,921 4,119,390 
Funded debt due within 

a eee 27,385,200 6,306,000 

Chicago, St. Paul, Minneapolis & Omaha 
Oe Oe eee 265,584 330,068 
Current assets ......... 2,235,358 2,037,741 
Current liabilities ..... 16,081,425 13,850,732 
tInvestments in stocks, 

_ = ae 3,600 3,600 
Funded debt oo within 
Ny ye 8,000 204,800 

Clinchfield 
Nov. net income....... 19,958 *63,570 
Eleven months net loss 557,220 474,789 
Delaware & Hudson 

oo eee 304, 331,249 
Eleven months net loss 2,514,943 3,075,416 


Delaware, Lackawanna & Western 


Cash, Nov. 20........... 3,673,688 4,348,228 
Current assets ......... 8,032,810 9,195,648 
Current liabilities ..... 5,821,429 6,284,372 
tInvestments in stocks, 
RE erree es 27,932,733 26,853,024 
Funded debt due within 
six months ........... 15,000 
Denver & Rio Grande Western 
Cash, Nov. 30........... 1,717,294 1,656,579 
Current assets ......... 6,785,806 7,096,116 
Current liabilities ..... 24,699,954 11,735,208 
tInvestments in stocks, 
Oe Serres 34 34 
Funded debt due within 
Se TI os ccc steccs 43,807,372 3,062,019 
Erie 
CO eA ae 6,708,126 4,621,057 
Current assets ......... 19,361,883 17,651,338 
Current liabilities ar 31,358,850 22, 188; 586 
tInvestments in stocks, 
eae enge 8,720,363 8,742,412 
Funded debt due within 
eae 1,603,824 6,360,424 
Florida East Coast 
Nov. net loss........... 229,475 215,381 
Eleven months net loss 3,015,515 2,623,111 
Gulf, Mobile & Northern 
Nov. net income....... 73,486 *6,805 
Eleven months net in- 
MM Sab thinestpeaewe 381,994 *171,272 


Illinois Central 
1935. 1934. 
(Excluding Yazoo & Mississippi Valley) 
A 2 are 411, 2, 
Eleven months net loss 3,864,163 1,450,935 
International-Great Northern 
(Missouri Pacific) 


MOV. 266 MBB... 0000006 219,723 90,964 
Eleven months net loss 2,027,007 221,461 
Kansas City Southern 
Cee, TRO, Tis boc ncses 1,435,747 1,206,399 
Current assets ......... 3,447,796 3,287,055 
Current liabilities 2,088,361 2,029,207 


tInvestments in stocks, 


ae Ee errr ,660,032 6,018,385 
Funded debt due within 

Ge GD Ssccccceces pein 63,600 
December gross ....... 906,035 720,912 
Net operating income.. 198,938 13,515 
Twelve months gross.. 9,981,091 9,650, 


Net operating income.. 1,486,403 1,291,453 
Long Island 


BGO. DO6 BOOBs ccc cccsae 224,114 
Eleven months net loss 1,323,612  +185,202 


Louisville & Nashville 


Nov. net income....... 491,606 485,982 
Eleven months. net in- 

PEE oe 3,535,399 2,844,704 
oN |S US ee 13,490,177 10,634,506 
Current assets ......... 32,919,125 31,504,188 
Current liabilities ..... 8,675,879 8,329,919 
a in stocks, 

Os ME oo. osccaxes 11,659,431 9,366,238 
Funded debt due within 

CUE TR vc tcccisees 1,155,000 1,862,900 

Minneapolis & St. Louis 
Nov. net loss...:....... 219,695 248,400 
Eleven months net loss 2,666,779 2,668,572 
Missouri-Kansas-Texas 

Cash, Nov. 30....... ... 5,8$5.008 4,399,702 
Current assets ......... 10,639,736 9,352,448 
Current liabilities ..... 6,005,759 5,460,890 
tInvestments in stocks, 

_ & {are 113,044 581,894 
Funded debt due within 

ee 84,100 

Missouri Pacific 

| 7,739,537 5,650,987 
Current assets ......... 21,077,014 21,553,107 
Current liabilities ..... 128,937,013 103,313,486 
wy oy in stocks, 

a es 1,513,456 1,542,129 


Funded debt due within 


six months ........... 2,164,000 9,807,400 


Mobile & Ohio 
1935. 1934. 
Nov. net loss.......... 160,614 160,561 
Eleven months net loss 1,460,251 1,510,250 


Nashville, Chattanooga & St. Louis 


Cash, Mov. 2D.......2.64:. 1,004,569 746,500 
Current assets ......... 4,284,974 4,880,799 
Current liabilities ..... 1,207,319 1,340,507 
tInvestments in stocks, 

SS Sree 1,697,773 1,700,963 
Funded debt due within 

six months ........... 86,500 


New York Central 
Caem, Mav. Wiss .scicss 31,099,668 18,104,358 
Current assets ......... 89,533,725 75,502,693 
Current liabilities . .107,144,986 108,415,148 
tInvestments in stocks, 


BOMES, BE. ...ccccscce 49,296,863 60,658,041 
Funded debt due within 
SE TROT. ao nsccccss 28,609,737 17,677,329 
New York, Chicago & St. Louis 
ee ree 2,312,763 2,290,630 
Current assets ........ 7,260,462” 6,838,673 


Current liabilities ..... 9,453,986 9,409,033 
tInvestments in stocks, 

bonds, &c. .. 29,968,576 29,968,576 
Funded debt due within 

six months ..... 2 


239,000 7,059,000 


New York, New Haven & Hartford 


Cash, Wor. BB....00.006.. 3,495,891 4,036,269 
Current assets ........ 17,515,771 19,667,557 
Current liabilities ..... 40,430,705 36,008,942 


tInvestments in stocks, 
bonds, &c. 
Funded debt due within 


23,749,993 27,219,919 


GEE TROTTER oo co.cc ccess 993,000 889,000 
Northern Pacifie 

Cash, Mov. 9........... 13,563,334 10,452,561 
Current assets ......... 24,909,608 26.382 215 
Current liabilities ..... 10,255,505 10,561,998 
tInvestments in stocks, 

DOMGS, BO. i icccisveces 2,238,085 2,788,342 
Funded debt due within 

SIM MORES ...00.006:000 279,000 235,000 

Norfolk & Western 

Cash Nov. 30........... 14,068,231 6,296,295 
Current assets.......... 28,380,070 20,680,702 
Current liabilities...... 15,252,338 6,643,323 
tInvestments in stocks, 

Oe Seo 21,097,809 45,505,933 
Funded debt due within 

six months............ 600,000 


News of Foreign Securities 


moved irregularly through the past 
week. The lack of definite finan- 
cial news to point the way for security 
traders left prices to drift for themselves. 

London was closed on Jan. 21 because 
of the death of King George. Through- 
out the week, however, the trading had 
been slow, although certain groups 
namely, the tobaccos, electricals, wireless 
and drugs, showed special strength. 

The French Bourse was weak through 
most of the week. The possibility that 
Edouard Herriot, now Minister of State, 
would resign to assume the presidency 


i Y moved ire Stock Exchange prices 


of the Radical party, was regarded as 
an unfavorable sign from a financial 
viewpoint. Both rentes and bank shares 
showed little resistance to selling, and 
the remainder of the market was irreg- 
ular. 

Berlin was stagnant, 
trend of past months. Exceptional 
strength in special issues gave the mar- 
ket an appearance of activity and prices 
edged upward. 

The London index closed at 23.01 on 
Jan. 20, compared with 22.75 on Jan. 13. 
Paris dropped to 33.22 on Jan. 21 from 
33.75 a-week earlier, while Berlin rose 
to 28.25 from 27.63 on Jan. 13, 1935 


following the 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N.Y. Stock 
Exchange. N.Y.Curb. 
Week ended Jan. 18, '36. $9,056,000 $943,000 


Week ended Jan. 11, 36. 9,865,000 664,000 
Week ended om. 19, "35. 9,725,500 685,000 
1936 to os. . at D0 1,827,000 
1935 to date. 0 2,338,000 








FOREIGN BOND AVERAGES 
(Ten Foreign jgeues) 
High. Low. Last. 
Week ended Jan. 18, ’36.102.20 101.80 102.15 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1935. London. Paris. Berlin. 
bs -. 21.98 33.54 27.46 
32.83 27.46 
33.69 27. 
36 27.37 
.24 27.23 
33.82 27.46 
.32 27.32 
34.05 27.37 
33.75 27.63 
33.22 28.25 





For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934. page 390. 


Foreign Government Securities 





————_——--IN LONDON 
British h 34% British 2%4% British 4% 
Consols. 1960-1990. 
[Pee ar £11 
PS Se a 11 
, Mies kataros<s 117 
|  Peomekes 11 
pS Free 11 
ere , closed 


IN PARIS————. —IN NEW YCRK— 


French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7%. 
71 fr 5c 102 fr 15¢ $28 BS, 
71 fr 12%c 102 fr 40c 27% iF 
70 fr 65c 102 fr 20c 27% 373 
71 fr 40c 102 fr 85c 27% 37% 
70 fr 90c 102 fr 50c 27% 37% 
70 fr 90c 103 fr 20c 275% 375% 


Pennsylvania 
ae 1934. 

Casts Mev. BBs. csciseses 765,285 21,713,028 
Current assets.......... "140" 578,535 94,974,505 
Current liabilities....... 67,850,483 63,614,634 
tInvestments in stocks, 

eer 106,797,684 136,077,978 
Funded debt due within 


ee re 60,932,000 4,750,000 
Pere Marquette 

Cash Nov. @...... 3,295,274 1,991,560 
Current assets.......... 7,032,975 5,422,893 
Current liabilities...... 5,335,341 5,723,111 
tInvestments in stocks, 

| Seer 27,075 15,315 
Funded debt due within 

SAE GROMIIGs 6 o.5.06-65 000% 40,000 1,012,000 

Reading 

Cash Nov. 30......... 4,232,661 4,556,730 


Current assets......... . 13,315,621 14,143,907 


Current liabilities.....: 7,739,116 8,053,589 
tInvestments in stocks, 
bonds, &c. - 10,722,884 10,035,689 


Funded debt ‘due \ within 


eee 326,000 701,000 
Seaboard Air Line 
November net loss..... 700,740 702,600 
Eleven months’ net loss 7,029,944 7,485,653 
Southern 
Caen Tene: OR. J osaadwan 7,079,243 7,142,275 


Current assets...... - 18,868,641 19,545,707 
Current liabilities -».++ 16,478,061 16,954,115 
tinvestments in stocks, 


bonds, &c. . 246,921 246,921 
Funded debt due within 
EU SE nknadexdses 21,023,540 9,611,200 
Southern Pacific 
Nove mber net income. 1,011,807 *3,955 
leven months’ net in- 
¢ OME ........0.00. ‘ 1,383,928 *927,169 
Cash Nov. 30....... ..- 29,065,165 24,112 901 
Current assets.......... 59,540,738 60,632,925 


Current liabilities. 
eae 
Funded debt due within 


. 38,357,604 43,315,336 
9,993,877 10,951,883 


SIE GRODES, 2.06 cccvess 4,177,745 3,878,381 
Texas & Pacific 

December gross --» 2,108,406 1,788,777 

Net operating income.. 561,032 390,180 

Surplus after charges. 6,74 92,584 


Twelve months’ gross. 23,479,957 22,289'956 
Net operating income.. 5,052,104 4,732,752 
Surplus after charges.. 1,382,278 1, 031. 944 


: Wabash 
Cash, Nov. 30. - 4,005,430 2,774,845 
Current assets 10,275,598 9,561,627 


Current liabilities... _':: 17'417'038 14'722'412 


tInvested in stocks, 
ee errr . 25,161,353 25,184,883 
Funded debt due in six 
| eer -.. 1,191,000 400,000 
Western  amenin 
Cash, Mov. OB: ...660<0s 2,462,337 2,235,143 
Current assets ......... 4,768,930 4,401 507 
Current liabilities 2,534,998 2,857, A4} 
tn + agg | in stocks, 
etree 647,938 415,243 
Funded debt due in six 
NE pc haiele's nica 242,900 299,100 


Western Pacific 


Cash, Nov. 30.......... 1,369,999 1,322, i73 
Current assets . 4,892,410 4'948'5 


Current liabilities 10,659,442 8,409, 76 
——, in socks, 

bonds Cc. 101,349 104,173 
Funded debt due in six 

months . bees 713,398 6,412,267 

Yazoo & Metab Valley 

November net income.. 124,813 *52,742 
Eleven months’ net loss 846,864 ay 897, 351 


*I_oss 


tIncome. tOther than those of 


affiliated companies. 


PUBLIC UTILITY EARNINGS 


Independent Rapid Transit System 
(New York City) 


1935. 1934. 
October gross revenue. - $1,082.087 $919,620 
Net operating income. 370, 355,997 
Four months gross. 3,498,852 3,113,776 


Net operating income.. 957,845 936,643 
Jamaica Public Service, Ltd. 


(Converted at rate of $4.86 2-3 to the pound) 


December gross ... 85,280 82,015 
*Balance after charges. 30,183 27,746 
Twelve months’ gross. 859,397 829,752 


*Balance after charges. 247,638 227,071 


*Before depreciation. 
Postal Telegraph Land Line System 


(Formerly Mackay Companies) 
November gross ....... 1,815,765 1,669,898 
1 


ere ee .450 237,667 
Eleven months’ gross.. ss 184,626 19,194,607 
BeOS WG  viccwncecgeasaen 1,614,455 2,338,474 


Southern Canada Power Company, Ltd. 
December gross 184,340 
114,892 
553,380 
338,521 


Net after expenses..... 112,681 
free months’ gross... 
et after expenses..... 336,457 


Telephone Companies 


(Reports of 58 Companies to 
November Rross ...... 
Net operating income. 1 
Eleven months’ gross. :906,541 "522 859,984 
Net operating income. -176,994;852 170,314; 


CHAIN STORE SALES 


American Stores Company. 








PS, 
ae a Chee. 
December ....... $10. $9,978,001 +$3 
Twelve months. .115, 368 339 114, 38 212 +1.3 
Consolidated Retail Stores, Inc. 
(And Wholly Owned Subsidiaries) 


December ....... 797,628 04 
Twelve months.. 8,029/583 7,744,184 +3.7 
Grand Union Company. 

52 Weeks, Dec. 28 27,985,466 27,763,588 -+0.8 


National Tea Company 


4 weeks, Dec. 31. 5,340,570 5,400,557 —1.1 
Fifty-two weeks. 61,609,669 61,338,373 + .04 
Stores in opera- 

WEE cianaebaceee 1,224 1,245 —1.7 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 





BOND REDEMPTIONS 





LTHOUGH fewer than in the pre- 
ceding week, announcements last 
week of bonds called for redemp- 

tion before maturity included more sub- 
stantial blocks. Public utility and in- 
dustrial refunding notices predominated, 


while foreign retirements were smaller 
Several issues 


later months, ee for ag A _ 
sisting rely of municipals, inc 
the ws te $267,558,000 ~ the month. 
This total compares with $408,042,200 in 
December and $116,733,000 in January, 
1935, at corresponding dates. 

Bonds called for redemption in Jan- 
uary are classified below: 





1 WeDo cccccccccccoccesceceese $35,312,000 
Public utility ............+-- eens yw 
State and municipal.........----- pore} 
ER eaeesenenm 
Miscellaneous .........-.---.+5++ = 18,918,000 

BI ait a céteaeewnadecnsesana $267 558,000 
American Silk Spinning Co., $375,000 of 


debenture 6s, due Feb. 15, 1938, called for 
payment on Feb. 15, 1936, at the Indus- 
trial Trust Co., Providence, R. I. Num- 
bers called: D1-D12; M1001, M1947. 


Biddeferd & Saco Water Co., entire issue 
of first A 5s, dug Aug. 1, 1943, called for 
payment at 102% on Feb. 1, 1936, at the 
Portland National Bank, Portland, Me. 


Bristol (City of), Va., entire issues of wa- 
terworks 5s, due Oct. 1, 1940; municipal 
building 5s, due Aug. 1, 1938; high school 
5s, due May 1, 1944, called for payment at 
par on Jan. 20, 1936, at the Dominion Na- 
tional Bank or the Washington Trust and 
Savings Bank, Bristol, Va. 


Cc lic Bishop of Chicago, entire issue of 
Series A notes, dated June 1, 1927, called 
for payment at 100%, and entire maturity 
of Series B notes, due March 1, 1940, 
called for payment at 100% (1937 ma- 
turity), 100% (1938 maturity), 101 (1939 
maturity), and 101% (1940 maturity), on 
Feb. 15, 1936, at Halsey Stuart & Co., Inc., 
201 So. La Salle St., Chicago. 


Chamber of C rce of Minneapolis, 
bonds D32, D46 and M291-M296, of first A 
4%s, dated Feb. 6, 1928, called for pay- 
ment at 103 on Feb. 15, 1936, at the First 
National Bank and Trust Co., Minneap- 
olis. 


Chieago (City of), various of tax-anticipa- 
tion warrants, called for payment at par 
on Jan. 1936, at office of the City 
Treasurer, Chicago, the Guaranty Trust 
Co., New York, or the Board of Educa- 
tion, N. La Salle St., Chicago. 


Chicago (City of), 1930 building fund war- 
rants 3587-3591, called for payment at par 
on Jan. 20, 1936, at office of the City 





Treasurer, Chicago, or the Guaranty 
Trust Co., New York. 
t 6) Gas and Electric Co., entire 


issue of first 6s, due Feb. 1, 1938, called 
for payment at par on Feb. 1, 1936, at the 
Lowndes Savings Bank and Trust Co., 
234 Main St., Clarksbirg, W. Va. 


Cook County, Ul., various of corporation 
tax warrants, called for payment at par 
on Jan. 15 and Jan. 16, 1936, at office of 
the County Treasurer, or any bank in 
Cook County, Ill. 

Credit Consortium for Public Works of 
Italy, $286,000 of extended secured A 7s, 
and $159,000 of B 7s, due March 1, 1947, 
called for payment at par on March 1, 
1936, at J. P. Morgan & Co., New York. 
Coupons due Nov. 1, 1936, should be col- 
lected in the usual manner on and after 
March 2, 1936. Lowest and highest num- 
bers called: A—M22, M4473; B—M270, 
M7497. 


Credit Consortium for Public Works of 
Italy, $286,000 of extended secured A 7s, 
due March 1, 1937, and $159,000 of B 7s, 
due March 1, 1947, called for payment at 
par on March 1, 1936, at J. P. Morgan & 
Co., New York. Coupons due March 1, 
1936, should be collected in the usual man- 
her on and after March 2, 1936. Lowest 
and highest numbers called: Series A— 
M22, M4473; Series B—M270, M7497. 

Detreit (City of), Mich., various of refund- 
ing bonds, called for payment at par on 
March 15 and April 1, 1936, at the Bank- 
ers Trust Co., New York, the National 


Bank of Detroit, Mich., or the City Treas- 
urer’s office, Detroit. 


Douglas County, Col., various of county 
and school warrants, called for payment 
at par on Nov. 29, 1935, at office of the 
County Treasurer, Douglas County, Col. 


First Trust Joint Steck Land Bank of Chi- 
cago, entire issue of 5s, due Aug. 1, 1953, 
called for payment at par on Feb. 1, 1936, 
at the First National Bank of Chicago, 
Chicago. 


First Trust Joint Steck Land Bank of 
Dallas, entire issue of 5s, due Aug. 1, 
1953, called for payment at par on Feb. 1, 
1936, at the First National Bank of Chi- 
cago, Chicago. 


France (Republic of), various bonds of Dec. 
2, 1935, drawing of Credit National Emis- 
sion of 1921, Credit National Issue of 1919, 
and Canal de Panama (drawing of Nov. 
15, 1935), called for payment at various 
prices. 


Hastings, Neb., entire issue of intersection 
paving 4s, due Jan. 1, 1951, called for pay- 
ment at par on Jan. 1, 1936, at office of 
the County Treasurer, Adams County, 
Neb. 


lewa Gas and Electric Ce., entire issue of 
first and refunding A 6s, due 1948, called 
for payment at 105 on April 1, 1936, at 
the City National Bank and Trust Co., 
Chicago. 


Island County, Wash. bonds 80-82 of 
Drainage District 2, and bond 61 of Drain- 
age District 4, called for payment at par 
on Jan. 2, 1936, at office of the County 
Treasurer. 


Kansas Flour Mills Elevater Co., $30,800 of 
first 6s, dated Feb. 1, 1929, called for pay- 
ment at 101% on Feb. 1, 1936, at the Union 
National Bank, Kansas City, Mo. Lowest 
and highest numbers called: Cl, C17; D3, 
D18; M40, M270. 

Kentucky Title Trust Co., various of bonds, 
called for payment at par on Feb. 1, 1936, 
at the Kentucky Title Trust Co., Louis- 
ville. 

Lesser Goldman Co. (St. Louis, Mo.), entire 
issue of first real estate 54s, dated Feb. 

1931, called for payment at 101 on 
Feb. 2, 1936, at the St. Louis Union Trust 
Co., St. Louis. Coupons due Feb. 2, 1936, 
should remain attached. 

Los Angeles County, Calif., Covina City 
School District warrants 30-A and 31-A, 
called for payment at par on Jan. 6, 1936, 
at office of the County Superintendent of 
Schools, 501 Hosfield Building, 240 S. 
Broadway, Los Angeles, Calif. 

New England Power Association, entire 
issue of secured 5% per cent notes, due 
to Feb. 15, 1941, called for payment at 
101% on Feb. 15, 1936, at the Old Colony 
Trust Co., Boston. Coupons due Feb. 15, 
1936, should be detached and collected in 
the usual manner. ; 

New Jersey, State of, entire issue of ex- 
tended A highway bonds, due July 1, 1951, 
called for payment at par on Aug. 1, 
1936, at the First Mechanics National 
Bank, Trenton, N. J. Coupons due July 
1, 1936, should remain attached. 


Norway (Kingdom of), $636,000 of extended 
6s, due Aug. 15, 1943, called for payment 
at par on Feb. 15, 1936, at the National 
City Bank, New York. Numbers called: 
M53 lowest, M19978 highest. 

Palisade, Cole., bonds D51 and D52 of 
Sanitary Sewer District 1, called for pay- 
ment at par on Jan. 20, 1936, at office of 
the Town Treasurer. 


Parkersburg, Marietta and Interurban Rail- 
way, entire issue of first 5s, due April 1, 
1942, called for payment at par on Dec. 2, 
1935, at the Union Trust and Deposit Co., 
Parkersburg, W. Va. 


Pottawattamie County, lowa, $21,000 of 
warrants, cailed for payment at par on 
Feb. 5, 1936, at office of the County 
Treasurer. 


Quay County, N. M., bonds D21-D23 of 
School District 1 6s, due Feb. 1, 1939, 
called for payment at par on Feb. 1, 1936, 
at office of the County Treasurer, Tucum- 

Red Ledge, Mont., bonds M9-M45 of water 
6s, due March 1, 1942, called for payment 
at par on March 1, 1936, at office of the 
State Board of Land Commissioners. 


Revere Copper and Brass, Inc., entire issue 
of first A 6s, due July 1, 1948, called for 
payment at 102% on Feb. 11, 1936, at the 
Commercial National Bank and Trust Co., 
New York. 


St. Thomas Hospital (Nashville, Tenn.), 
entire issue of first 5s, due semi-annually 
to Feb. 1, 1940, called for payment at 101 
on Feb. 1, 1936, at the Mississippi Valley 
Trust Co., St. Louis. 

Seventy-first and Seuth Shore Building 
Corp. (Chicago), entire issue of first ex- 
tended 5-6s, due Sept. 1, 1946, called for 
payment at par on March 1, 1936, at the 
First National Bank, Chicago. Coupons 
due March 1, 1936, should remain at- 
tached. 

Skelly Oil Co., entire issue of debenture 
54s, due March 1, 1939, called for pay- 
ment at 101 on March 1, 1936, at the Con- 


tinental Illinois National Bank and Trust 
Co., Chicago, or the Chase National Bank, 
New York 


Spekane, Wash., various of loca! improve- 
ment bonds, called for payment at par on 
Feb. 1, 1936, at office of the City Treas- 
urer. 


Seuth Dakota, entire issues of rural credit 
refunding A 4\%s, due June 1, 197, and B 
4.20 per cent bonds, due March 15, 1948, 
called for payment at par on Feb. 15, 1936, 
at places designated on bonds 


Tacoma, Wash., various of local improve- 
ment bonds, called for payment at par on 
Dec. 31, 1935, Jan. 2 and Jan. 3, 1936, at 
office of the City Treasurer 


Tioga County Bell Telephone Co., entire 
issue of first 6s, due 1947, called for pay- 
ment at 102% on March 1, 1936, at the 
Tioga County Savings and Trust Co., 
Wellsboro, Pa. 

Tennessee Joint Stock Land Bank of Mem- 
phis, Tenn., entire issue of 5s, due Feb. 1, 
1955, called for payment at par on Feb. 1, 
1936, at the National Bank of Commerce, 
Memphis, Tenn. 

Tono Electric Power Co., Ltd., $275.000 of 
first A 7s, due March 15, 1955 (Kansai 
division), called for payment at par on 
March 15, 1936, at the Guaranty Trust 
Ca, New York and London. Coupon due 
March 15 1936, should be detached and 
collected in the usual manner. 


Woman’s Club of Minneapolis, Minn., $10,- 
000 of first 5s, due to Aug. 1, 1942, called 
for payment at 101 on Feb. 1, 1936, at the 
Northwestern National Bank and Trust 
Co., Minneapolis, Minn. 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


American States Public Service Co., in de- 
fault on Nov. 1, 1935, interest payment, on 
issue of first lien A 5%s, due 1948. Fed- 
eral Court, Baltimore, has ordered trus- 
tees to pay on Jan. 15, 1936, an amount 
equal to the May 1, 1935, interest upon 
presentation of coupons for cancellation 
to the City National Bank and Trust Co., 
Chicago. 

Ashland Apartment Building (Buffalo, 
N. Y¥.)—On and after Jan. 10, 1936, the 
Manufacturers Trust Co., New York, is 
prepared to pay a cash distribution from 
proceeds of foreclosure sale of $586.82 per 
$1,000 bond, issue of first 6s, due to 1935, 
with Nov. 7, 1931, and subsequent coupons 
attached. 

Connor Lumber and Land Co.—On Jan. 1, 
1936, a liquidating dividend and interest 
of approximately $57,000 was paid to hold- 
ers of the $804,000 first mortgage 6s, due 
to 1941. Distribution amounted to 7 per 
cent of the face value of the bonds to- 
gether with interest on the 7 per cent 
principal payment from Nov. 1, 1935, to 
Jan. 1, 1936, at the rate of 6 per cent a 
year. 

Davison Chemical Co.—Plan of reorganiza- 
tion of Davison Chemical Co. and Davison 
Realty Co., dated Sept. 18, 1935, was con- 
summated as of Dec. 31, 1935, by transfer 
to the Maryland corporation, Davison 
Chemical Corp., of assets of Davison 
Chemical Co. and Davison Realty Co. 
Notes of Davison Chemical Co. and Davi- 
son Realty Co. (but not certificates of de- 
posit representing such notes) should be 
surrendered to the Chase National Bank, 
New York, for cancellation and exchange 
pursuant to plan. Under plan, holders of 
Davison Chemical 6% per cent notes re- 
ceive 56.73 shares of new common stock 
for each $1,000 note, including accrued in- 
terest to Dec. 18, 1934. Holders of Davison 
Realty 6 per cent notes receive 75.05 
shares of common stock for each $1,000 
note, including accrued interest to Dec 

Davison Realty Co.—Reorganization details 
for issue of 6 per cent notes, due 1940, 
appear under Davison Chemical Co. 


Liggett Building, Inc. (New York)—Holders 
of first 54s, due 1952, have been notified 
that the Chase National Bank, New York, 
is ready to make final distribution on ac- 
count of the bonds upon presentation of 
them with all coupons maturing on and 
after Aug. 1, 1935, thereto annexed for no- 
tation. This final distribution will be at 
the rate of $80.4079 on account of principal 
and interest on each $1,000 bond with all 
coupons maturing on and after Aug. 1, 
1933, attached. 

Porte Alegte (City of)—Ladenburg, Thal- 
mann & Co., as special agent, has noti- 
fied holders of 7%s, due 1966, that funds 
have been deposited with them sufficient 
to make a payment of 20 per cent of face 
amount of coupons due Jan. 1, 1936, 
amounting to $7.50 for each $37.50 coupon 
and $3.75 for each $18.75 coupon. Such 


payment, if accepted by holders, must be 
accepted in full payment of such coupons 
and of the claims for interest represented 
thereby. Holders may obtain payment 
upon presentation and surrender of their 
coupons for final cancellation at the of- 
fices of Ladenburg, Thalmann & Co., 25 
Broad St., New York. No present pro- 
vision has been made for the coupons due 
Jan. 1, 1932, to Jan. 1, 1934, inclusive, but 
they should be retained for future ad- 
justment. 

Postal Facilities, Inc. (Station F New York 
Postoffice)—It has been learned that cou- 
pons due Aug. 1, 1935, on issue of first 
54s, due 1947, were paid later than when 
due. 

Michigan-Lake Building Corp. (Chicago)— 
Federal Judge Sullivan, Chicago, has con- 
firmed a plan for reorganization for this 
building whereby Internationa! Harvester 
Co. will pay $2,400,000 for the property. 
As a result of this purchase, holders of 
general first mortgage 6s will get slightly 
more than 82 cents on the dollar, and 
second mortgage 6s $13.40 in cash per $100 
bond. 

Moody (Matthew) & Sens Co., Ltd.—D. L. 
Ross, as trustee, has notified holders of 
first 64s, due 1943, that on Jan. 22, 1936, 
he will pay a final dividend to bondhold- 
ers at 507 Place d’Armes, Montreal. 

Professional Building Co. (Kansas City, 
Mo.)—Announcement has been made that 
this enterprise will pay 2% per cent in- 
terest on Jan. 1, 1936, interest coupon, and 
also will clean up arrears of $12.50 due on 
its July 1, 1935, coupon, making a total 
payment of $25. This will leave an aver- 
age of $12.50 on coupons due Jan. 1, 1936. 

Republic Investment Co.—It has been an- 
nounced that funds are now available at 
the Detroit Trust Co., Detroit, for pay- 
ment of all past-due coupons, including 
those due Dec. 1, 1935, on issue of first 6s, 
due to 1939. 

Rio de Janeiro (State of)—Holders of ex- 
tended secured 6%s, due 1959, have been 
notified that there have been remitted to 
the City Bank Farmers Trust Co., New 
York, funds for payment of the Jan. 1, 
1936, coupon at the rate of 20 per cent of 
dollar face amount of such coupons. Cou- 
pons due Jan. 1, 1936, accordingly will be 
paid at the rate of $6.50 per $32.50 coupon 
upon presentation and surrender thereof 
to the City Bank Farmers Trust Co., as 
special agent. Coupons must be accom- 
panied by a letter of transmittal wherein 
the holder agrees to accept such payment 
rate in full satisfaction and discharge of 
coupons. No present provision has been 
made for the unpaid coupons due prior to 
July 1, 1934, but they should be retained 
for future adjustment. 


Roland Building (Detroit)—It has been an- 
nounced that a distribution amounting to 
$22 per $1,000 bond, issue of first 6y%s, 
datea 1928, is available to holders at the 
Detroit Trust Co., Detroit 

San Paule (State of)—Speyer & . - 
cial agent for fifteen-year 8 — cont = 
ternal loan of 1921, and Speyer & Co. and 
J. Henry Schroder Banking Corp., as spe- 
cial agent for twenty-five-year 8 per cent 
external loan of 1925 and forty-year 6 per 
cent external dollar loan of 1928, have an- 
nounced that funds have been deposited 
with them sufficient to make a payment 
on or after Jan. 3, 1936, of 22% per cent 
of the face amount of the Jan. 1, 1936, 
coupons of the loans. Acceptance of such 
payment is optional with holders of the 
above bonds and coupons, but if accepted 
must be taken in full satisfaction of the 
interest. 


Tocama Apartments (Kansas City, Mo.)— 
Holders of first 64s, due to 1934, received 
interest payment of 1% per cent on April 
1, 1935, and a 2 per cent payment in Janu- 
ary, 1936. Holders also had received a2 
per cent disbursement cn July 16, 1934. 


Vier (Edmund A.)—It has been announced 
a funds are available at the Detroit 
rust Co., Detroit, to Pay interest due 


available to holders of first mo 
bonds, dated 1926, amounting to $1.00 mee 
$26.25 coupon, for the Period from June 
15, 1935, to Jan. 3, 1936. 
Wayne Pump Co.—Federa! Jud i 
- e 
South Bend, Ind., has apgeoved’ plan he; 
reorganization under the amended Bank- 
ruptcy Act. Under Plan each $500 of 6 
per cent debentures, due 1948, will be 
exchanged for a similar amount of 5 per 
cent debentures, due 1954, and five shares 
of new common stock. On Feb. 1 1936 
company will disburse unpaid interest up 
to that date on issue of convertible de- 
benture 5s, due 1954, represented by cou- 
pons bearing numbers 4, 5 6 and 7 at the 
yest eenga Trust Co., New York upon 
entation and gs { 

Sanen urrender of all such 


ne FINANCIAL NOTE 

apin, Stewart & Co. have diss 
Partnership. Mr. Chapin is feenian’ tee 
firm of Vance Chapin Company, 111 Broad- 
way. Mr. Stewart is carrying on under the 
name of D. M. Stewart & Co. Inc., at 654 
Madison Avenue, New York. ‘i 


Be 
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TRANSPORTATION (27) 2c NEW PASSENGER CAR REGISTRA- 
RAS INDEX TO BUSINESS STATISTICS TIONS IN THE UNITED STATES 
5-Year ture (tBighte Stat 
Avge. From Automobile Production, Ne Gold and Silver Prices....... PO | ° ~ Golurnbin) a 
1936. (1931-35). Avge. patna J EE ROE EA etn e Idle Cars, Summary of..............-- 13 -~Dec.,’35—, ——Dec.,’34— 
Week ended Jan. 11: Automobiles, New Passenger ee a Insurance of 42 U. S. Companies, New % of : % of 
Total carloadings. 615,028 583,730 + 5.4 Re istrations SS 2 rere 12 NE 6 6:04 6d9 04 n80 Op 40 6505846000 32 Number. Tot. Number. Tot. 
Grain & er. r. prod. - 31,775 31,707 + 0.2 Bankers’ Acceptances and Commer- Member Banks, Excess Reserves of... 35 General Motors (tot.)18,132 45. 
Coal and co 161,536 141,994 TH cial Paper Outstanding.............. 34 | Monetary Gold Stock, U. S........... 38 Chevrolet = ito s° 8,318 51-5 
Forest products. - 26,175 20,514 +27.6 British Exchange Rates on Paris..... 39 | Money tes, Foreign Se ee ee aire 37 Ye allman eat loo 2'027 et 6,776 42.0 
Manuf. products. . 374,171 366,380 + 2.1 Building Permits, Monthly............ 16 Money Rates in New York City, Daily 42 ipa eet apt, 1678 4. 434 2.7 
e Year to Jan. 11: Business Activity, The Annalist In- ee Rates in New York City, ite ie ec ek es 11558 $3 619 3.8 
Total carloadings. 1,157,012 1,128,371 + 2.5 a ey planets aaastiinne T | Weekly ooo oii 36 on Aa a m= ¢ S 2 
Grain & gr. p ig 56, 59,019 — 3.7 Business -Index, New York Times Oil uction, Average Daily Crude. 3 fo adnate 121 03 32 0.2 
Coal and coke..... 317,414 279,881 413.4 Bas any ee oe angaes 19 | Oil Refinery Activity, Crude, and Ford (total)......000° 9,419 23.8 2 a abs 
Forest products... 47,428 38,559 +23.0 Coal and Coke Production, Weekly... 5 Cracked Gasoline Production........ 11 aca aananceetitaiis 91328 236 2a 18.5 
Manuf. products.. 698,202 705,410 — 1.0 Construction Costs (Aberthaw Index) 18 | Postal Savings, U. S............--.... 31 ~~ OM adalaiaieadataetats “San “as as 
Freem car surplus, Cotton Movement, Monthly........... 23 | Pound and Doilar, Value of, in Gold Chrysler (total).....: 8,706 22.0 266 20.2 
OO nucseat xo es 270,506 592,509 —54.3 Cotton Spinning Activity.............. 15 Sate os a asiaids niin ie Fate 40 Plymouth .......... ‘ 13.7 Pe] 14. 
P. roe ‘of Pretent < cars Department Store Sales by Federal Railroad Earnings ................ 14 TAM. cs sonweans d 63 "590 oH 
serviceable Dec. 1. 85.0 88.4 — 3.8 II iin.o0.0004 46460000009 8 | Railroad Equipment Orders, Domes- Chrysler Pp eet Lee "476 «12 246 es 
P. C. of locomotives Electric Power Output, Per Cent ‘rrr rere 26 ee 08 61 is 
j serviceable Dec. 1. 77.8 83.4 — 6,7 Changes in, by Regions.............. 4 | Reconstruction Finance Corporation. . 29 — e. Rotal) ME Hag 1,211 31 510 3.2 
4 Gross revenue, year Electric Power Production, Weekly... 27 | Rubber, Crude, Monthly.............. 17 Terraplane ......... "913 «23 04©=— 3522.2 
to Dec. 1...$3,1 = “weaned $3,511,600,492 —10.2 Engineerin — Awards........ ’ 25 | Sensitive Commodity Prices, The An- Hudson ooo) Sore 08 158 10 
h Mppenees, year I SII 566.5 conn e-sncewess043% 2 nalist Weekly Index of.............. 28 aaa... s, 16 62 0.4 
: Dec. 1. 2479, 215, 019 2,748,681,130 — 9.8 Failures, } a a. SE Monthly....... 24 ert .  speepeeeiemeed York Stock Ex- Studebaker ........... 14 314 (1.9 
} Taxes, year ‘to Foreign Exchange Rates, Daily...... Oo, <i. bd ee bshstasshngdbatinnscees 33 ee 465 1.2 217 (1.4 
"gt aaeD 223,353,664 268,173,275 —16.7 Foreign Exchange Rates, Weekly 43 Steel "Teaucizy, Rate of Operations i in ES nn ae 06 89 06 
Rate of return on Foreign Trade, U. S., Merchandise, ete e dai denen $3 20 La Fayette......... 210 0.6 128 0.7 
property investm’t: . ¢.___. 2a Saree 30 | Steel Scrap Prices................. -- © Graham i sie oo 104 0.3 105 06 
Year to Dec. 1.: Freight Se BUN. oc vcnrenccnssces Be FE ois 0:6 6 ovens cece cc ences 1 tia es eae i % 03 42 0.3 
Eastern Dist... 2.46 5.75 —57.2 Gold Reserves of Central Banks and Wholesale Commodity * eee The Hupp pda eee 66 0.2 168 1.0 
Southern Dist.. 1.64 5.75 —71.5 EE inc datiabavubackaeaes 10 Annalist Weekly Index of. ‘ 9 a Ee end: 39 0.1 26 0.2 
Western Dist.. 1.23 5.75 —78.6 Auburn psa 0.1 72 0.4 
otal U. S.. 1.85 5.75 —67.8 Pierce-Arrow ........ 11 0.0 11 0.1 
. 7 Miscellaneous ........ 0.0 0.3 
FAILURES THE ANNALIST INDEX OF BUSINESS ACTIVITY | Total ............... 39,478 100.0 16,151 100.0 
— Week Ended = Ae 1935— — 1934. tStates reported: Arkansas, Delaware, 
Jan, Jan.9, Jan.17, | Dec. Nov. Oct. Sept. Aug. July. June. May. Apr. Mar. Dec — Florida, Idaho, Minnesota, Mis- 
ee + 1996. 1885. | Freight car loadings...... 70.5 66.4 65.8 625 8 584 G21 615 624 668 63.1 souri, Montana, Nebraska, North. Carolina, 
Retail . 160 173 166 | Steel ingot produc ion. 8 80.9 77.0 77.0 729 58.3 57.1 58.6 58.8 52.3 58.0 | kota, Utah, Vermont, Virgini E we t Vir- 
kta 14 it $8 | Pig iron production... .... 76.2 72.2 66.5 618 57.8 50.0 49.3 51.5 50.9 544 37.2 | ginia, Wisconsin, District of Columbia. 
po = Ae 3 4 26 | Electric power production.*108.4 107.8 105.0 105.1 105.9 103.5 102.2 993 98.7 988 97.8 Comma. 
Other commercial || 2 13 17 Cotton consumption....... 102.6 91.3 96.4 87.4 78.1 80.7 74.8 81.7 78.9 82.5 84 
100 B 17 | Wool consumption «...... ... 141.2 151.9 125.9 139.7 140.0 125.3 154.4 129.7 102.7 100.7 — 13 
Tota United States. 246 266 274 | Silk consumption ........ 28 62.5 75.0 745 649 64.0 618 66.7 68.3 70.1 74.6 SUMMARY OF IDLE CARS (19) 
Boot and shoe production. *103.9 117.5 113.5 112.8 108.5 113.1 101.2 116.5 117.1 116.8 110.7 — -Period Ended—————_., 
— —y, Divisions : Automobile production...*118.3 119.4 79.8 ‘46.8 66.1 83.5 83.6 75.8 98.7 102.3 80.9 | ‘Nov. 30, Nov. 14, Oct. 31, Oct. 14, 
-.. tC 0 ie 21 26 37 Lumber p! uction ...... 78.6 76.0 77.8 80.8 73.9 64.1 525 45.8 61.6 60.0 55.2 | 1935. 1935. 1935. 1935. 
Middle Ran is SRE. 108 120 93 Cement production ....... coe §60B 45.7 43.0 40.4 45.9 521 494 47.6 43.1 43.9 | Idle cars. ..i12,060 92,332 66,003 78,044 
South Atlantic ....... 6 18 23 Zinc production .......... 73.7 +70.8 68.7 69.5 71.3 71.9 70.6 65.0 67.2 64.6 67.3 
— —_ ehewdeed 26 30 13 Combined index .......... *93.4 90.5 87.4 83.6 82.7 80.7 79.5 79.3 80.6 81.5 77.4 14 
Semeont wet, ie tiated p 4 S Pr For ed figures on the combined index back to January, 1919, see THE ANNALIST RAILROAD EARNINGS (27) 
— epedinaaennti 2 5) See (Class 1 Railroads) 
UNI eeccevpccscaacs 28 19 38 % 
5 ; B-. = »= DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS ee ae 
Total United States. .246 266 274 Adjusted for Seasonal Variation 1935. 1935. 1934. 
3 aerate aia 8 Ex -"~ ope: soap 148 $284,614 $208: 552 
8 reight revenue... 4 , Bi 
AVERAGE DAILY CRUDE OIL Bos- New Phila- Cleve- Rich- At- St. Minne- Kansas — Total Passenger 7... .. 27,848 28,608 24,848 
PRODUCTION (18) 1935. ton. York. delphia. land. mond. lanta. Chicago. Louis. apolis. City. Dallas. cisco. U.S. | r $301,331 $34 
(Barrels) Jan. 62 72 & 7% 88 7 s £& &© &© 2 BD @B| gifttl coe. rev... One See ee 
(These figures do not include “hot,” or Feb. 64 78 56 68 86 80 79 65 72 78 83 80 7 | eee | pete: Hey yf if 4 
legally produced, ott) Mar. 6 8 6 79 9% 91 2 7% 79 86 79 | @ainten. of cauip.. SoS sas setae 
Dept. Week Ended Apr. 6 81 6 6 2 4 76 63 7 a 80 83 73 | ranspor. exp...... y f 95,598 
m Inter. Jan. 18, Jan. 11, ay 3 75 80 76 | $232 
Texas: Cale’n’s. 1936 1936. " Jans a June 66 84 69 78 96 84 78 89 7 78 81 86 80 ajues tn =. _— re One 2168s bs tet 4 
Panh'dle.. 58200 55,600 do 500 July 69 78 62 72 96 90 78 72 70 76 84 83 | Geel oa a "103 "10 
ie BO Be Blake 8 Sf Fe FF eR BB OB) Omi 
Ww. Cent.. cei 25,350 25,400 26,100 : - 84 82 | o 584 714 861 
eel 1 & 6% % 9 ss 28 6 77% 7 8 £«§86 °#«7 | Qperating income.. $64, a $21, 
iy PSR 149'900 47100 Bt'eu0 Nov.t70 86 6 1% 9 9 81 71 #8 7% 91 91 | Net oper. income.. 54,234 $75,425 32,541 
es 431,600 430,500 425,950 | Dec. 7 88 7 81 102 94 a6 2 8 6 6H BD BE tice under Relread Pension Act 
er 67,550 66, : 9 ee cana 
WCoastal.. ...... 203,500 203,500 173,700 THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES See ene 
Total . . .1,017,200 1,032,700 1,032,050 1,007,100 (1913=100) 1% a 
= - In Terms of _ 8. Dollars—— al COTTON SPINNING ACTIVITY (5) 
Okla. ..... 481,000 506,150 486,950 498,300 1. 2. 3. 4. 6. T. 8 All Comm. | (Thousands) 
Kansas ... 134,000 139,700 143,350 143,200 Farm Food Textile Building Chem- Miscel- Com- §On Gold | 
Coast. La. ligo gop {49,400 47,950 23,500 1935. Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. Basis. | Dec., Nov., Oct., Dec., 
No. La.... 5 152. 130,100 128,400 86,600 | Dec. 3...... m4 ms 1S we 6s Ss lUlU le Rl am atvece” lh vmvmClUce™ 
Arkansas.. 28,900 30,000 30,100 31,950 | Dec. 10...... 1227 1362 1191 1698 1115 1118 $84 84.9 1292 767 | “Oo a5 've CUrine,. 4, o33 1 073 
sEastern... 98,000 109,100 109,100 102,250 | Dec. 17......1222 1343 1182 1703 1115 1117 984 852 1287 763 | prem Be sus: <A: Se ae Sey 
Michigan-. 42,200 42,100 39,050 31,100 | Dec. 24.--... 1253 1M2 1182 1703 114 117 984 86853 199772 | option" oh 
Wyoming.. 35200 3555) 2545) 25-400 ewer 1228 1356 1183 1703 1115 1117 984 854 1294 765 | Siigie-shift basis 103.8 101.1 103.8 86.9 
Colorado. ae A 4,000 4,150 3,700 1935. MONTHLY AVERAGE BASIS | 16 
ew ex.. , 58,000 58,750 48,400 / rere. 116.0 129.9 107.6 162.8 109.1 111.5 98.3 83.0 123.6 72.9 Se ae 
California. 517,800 683,600 682,000 509,600 August | Lee 119.2 136.1 109.2 164.3 109.4 111-4 98.6 82.9 126.8 74.9 | BUILDING PERMITS (11) 
eptember ..121. q F ; 4 d 98.4 82.9 127.6 ; 1934. ‘ities. a ¢ ; 5 Cities. 
Total ...2,559,200 2,833,600 2,810,150 2,531,300 October ..... 123.7 136.2 115.4 167.3 111.1 111.5 98.0 84.2 29.2 8 | ay 77 479,060 Niu ef ” 125, 723 
Hpcluding Conroe. excluding Michian. | November iS HBS WAS BE HES TNS BE Bl] E | to 
i ce oce = 5 . . . . * * | . 
tEffective January. 1 1294 76.7 | san... $21,019,605 $5,806,663 $26,826,268 
A 10 Feb. .. 21,783.459 5,852,908 27.636 3¢7 
eS ee ae | GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS | oe 33.616, se ee = 
UTPUT FROM CORRESPOND- | (ip Millions of Old Dollars of 25.8 Grains Nine-Tenths Fine. Last Report Date of Month) | May .. 37,960,830 11,366,418 49,327,248 
ING WEEKS OF PREVIOUS YEAR (7) | Eng- Switzer- Bel- Nether- Ban All June .. 39,600,698 13,076,671 52,677,369 
Week Ended Janie Sts Tene ose, | pi USA France. land. land. glum. lands. Italy. many. U.S.S.R. Other. Total, | July -- {281059 IP teg00r © B.S NG 
f . eer j ,21 ug. -- 983. + 2I0, 
Gar ans tha tat Gat Phe TRE | io on ar wt cae ron | Oc demote tase Bae 
i ; Y . : ‘ ‘ tes 5,490, 960, 
ro Atian..t § 2 Ini Is 133 T33 ae 5,232 2,811 937 230 357 «6260307 19 442 2,087 12,682 | Nov... 743°391'362 12°895'228 «56. 276,588 
West Cen. rT Se 119 +124 {126 fo4 | June ---.-..5d88 2761 938 Zl oe Mme Ort ea amy 13 | Dec... 48,781,834 14,210,205 62,992,039 
South Statesii27 J436 4120 J433 4113 > See ee “2 2,000 14,801 | a a 
Rocky Mts..+234 +215 +18.1 +205 +175 | Sopty\\\115/533 2.817 «942,265 357216224 2 © 405 «207s iaioag | T0t#!.$506,686,708 $141,397.29 $455,280,469 
ac Coast...+11.8 +10.9 +11.1 +14.1 +14.1 Qc . pres! 5.725 2,819 947 268 360 237 ant 21 495 2'080 13/178 17 
‘ ‘ Me <.casncl & y 495 2,106 3, 
Entire U.S.+ 9.6 411.2 411.2 + 7.9 4120 | NOY? -----: Bo79«2'896.«S««73—ti«KBSC«CSC(‘é‘ kD 19 ' maued CRUDE RUBBER (29) 
5 jee (In Millions of Dollars of 155-21 Grains Nine-tenths Fine) (Long Tons) tin” 
cks 
COAL AND COKE PRODUCTION (5) 4 End of 
ee een tone Dec. ....... 8,238 5,445 1,584 624 590 573 518 32 744 3,423 21,771 1906. aenene. Ee ES 
Week Ended 858 4,759 1,587 605 440 519 33 748 December ...... 29,200 136,569  7402,644 
*Jan. 11, *Jan. 4, Jan. 12, 9,116 4,708 1,588 1 634 427 498 35 748 3333 a 6ts 
ae = hlU vA 726 1588 «421 G24 38) GRR HB SB 21,675 1935 
MD diieeaionas Pere 8,950 8,210 7,824 Be 520! 9/368 iio 1595 Ms 60h 305 378 3s aso i500 a 's6 February... sysas,«Agier |= Sea204 
Daily average...... 1,492 1,610 1,304 : 1111 9/693 ««4:773-«1604 453 609,——s«401—s 5 35 830«S«3'852Ss22'313. | March ~........ 44041 620 383,185 
Anthracite (Penn.) : 119192043388 «11628 «= 455 (iSCSI 36 = 839 3,566 22'295 | April .......:... 43,545 44,714 2. 
Total ............... 1,245 1,176 1,201 10,123 4,395 1,648 453 611 438 33 Mc itsccecnud k 41,568 363.656 
Bechive a ** 208 aed = {Figures given in terms of new par for purposes of comparison only; new parity did July 001 46880 36384 376,051 
ihe 28 32 22 | not become effective until after close of busin ness Jan. 31, 1938. August ......... 665 39,242 377.272 
Daily ‘average... 3 5 f = = alam Sages | a243B «367.763 
LB. November ...... 28,826 42.778 349.750 
6 CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) December ...... 34,596 42,942 334,532 
STEEL SCRAP PRICES (23) —_—— i of zneusante of boenste of ¢ gallons) T : 
‘ - rude Runs 1s—— —— or Fue ocks————_. Cracked Gasoli ae 448,116 & eeerrree 
OF ee ae eek P.C.of §Average §P.C.of ‘Total {Unfin- Other Gasand Production. — 
lem 39, Sam. 0. Jan. 18, Ended TotalCap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. §aver. is 
J 1936. 1936. 1935. 1936. Reporting. Runs. Operated. Gasoline. Gasoline. Stocks. Stocks. Reporting. Daily. CONSTRUCTION COSTS (17) 
Heavy melting, average a aun saw | tet RS Rl ge Ge ee me Be Quarter Bodes 
of daily quotations....$14.40 $ Jan. 18../896 2,604 75.1 49,037  — 6,065 10210 «988 Peas” sade” 
*Subject to revision. *+Revised. $For per cent reporting only. {Amount contained in naphtha distillates. tOn nied basis. The Aberthaw Index.......176% 176 i, 
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Electric Cotton 
Car Steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index. 
Effective weights . 25 25 20 10 10 10 100 
Adjusted weights .......... .22 11 51 04 05 OT 1.0 
Week inded: 
1935 
i Th cvadcuanaecaneecncce. Gee 75.2 100.4 100.3 56.4 93.2 86.9 
SR Wc ccncungecadsaseanes 66.0 82.5 110.6 116.4 79.5 t97.4 195.4 
Dec. 21 eager péénwne 67.7 §2.5 110.8 122.9 78.5 +100.8 196.4 
Dec. 28. 69.4 79.0 112.5 106.2 77.6 +86.7 795.5 
1936. 
Jan. 4. 72.4 78.6 111.2 104.5 77.4 95.9 +96.0 
Jan. li +70.2 4.9 110.3 $114.2 186.6 97.2 196.7 
Jan. 18 8. 77.5 110.2 110.8 *83.1 92.4 "94.9 
For tig ures from Jan. 5, 1929, to Dec. 21, 1935, see Tue Fg ee of June 2, 1933, page 
773; May 11, 1934, page 755; July 13, 1934, page 55, and Dec. 27, 1935, page 9U0. 
—__— 20 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
_— -As Estimated by-———-———__- 
-— —Dow-Jones Amer Amer. 
Week U.8 Week Be- Iron & Week N. Y. Iron Metal 
Ended: Steel. Indep. Total ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
1935. 
Jan. 21.. 44 54 50 Jan. 14.. 47.5 Jan. 19.. 51 49 Jan. 15.. 49 49 
Jan. 28.. 46% 57 53 Jan. 21.. 49.5 Jan. 26.. 53 52 Jan. 22.. 51% 51 
1936. 
Jan. 6.. 41 o4 48 Dec. #.. 46.7 Jan. 4.. ie 50 Dec. 31.. 47% 48 
Jan. 13.. 43 58 51 Jan. 6.. 49.2 Jan. 11.. 515 51 gan. 7.. @ 51 
Jan. 20.. 42 59 51 Jan. 13.. 49.4 Jan. 18.. 52% 50 Jan. 14.. 51 50 
Jan. 27. Jan. 20.. 49.9 Jan. 25. Jan. 21.. 51 51 
—_—— 21 -——— —-- 27 
FREIGHT Cc ARLOADINGS (19) ELECTRIC POWER PRODUCTION (7) 
Jan. 11, Jan. 4, Jan. 12, | (Includes only power generated by the elec- 
1936. 1936. 1935. tric light and power industry proper 
Grain and grata pose. si. as 25,073 26,271 and imports. oes not include power 
seeps k . i 4 san'saa RA +4 generated by traction companies.) 
Oal ... Py oe + ’ 1 
take 8781 9504 6.651 Week (Thousands of kilowatt hours) 
Forest products ....+. 26,175 21,253 19,919 Ended: 1935. 1934. 1933. 1932. 
ore egrtoeaeee 4,735 | 3.612 | Nov. 9.1,913,684 1,675,760 1,616,875 1,520,730 
Merchandise, l. ec. 148, 446 124,074 149,972 Nov. 16. 1,938,560 1,691,046 1,617,249 1,531,584 
Miscellaneous treighi: 225, 725 199,957 199,957 Nov. 23.1,953,119 1,705,413 1,607,546 1,475,268 
~ - ;. 30.1,876, 683. 553, 1,510, 
Carloadings (total). ...615,028 541,984 553,518 | Nov: 90-1828.688 1 eee Teo ua? Lbisaee 
Week ended Jan. 18, 1936 Estimated total, | Dec. 14.1,983.431 1,767,418 1,644,018 1,563,384 
612,000; corresponding week in 1935, 562,955. | Dec. 21.2,002,005 1,787.936 1,656,616 1,554,473 
2 | Dec. 28.1,847,264 1,650,467 1,539,002 1,414,710 
— —— ) - a . | 
ESTIMATED AUTOMOBILE | 1936 
DUCTION (10) Jan. 4.1,854,874 1,668,731 1,563,67 ,425,639 
Week enone Jan. 11.1,970,578 1,772,609 1,646,271 1,495,116 
Ended 1935. 1934. 1933. 1 | Jan. 18.1,949,676 1,778,273 1,624, 1,484,089 
Dec. 93,030 19,347 12,935 23,395 | Back figures, see ® ANNALIST of May 
Dec. 14 . 98.082 24.801 16,762 30,404 1, 1934, page 756. 
Dec. 21.......103,600 34,697 18,008 27,179 | 
Dec. 28... 71,335 086 13,896 25,291 eee 
1936. 1935. 1934. 1933. THE ANNALIST WEEKLY INDEX OF 
Jan. 4. 65,840 42,003 307 = 25,479 SENSITIVE COMMODITY PRICES 
Jan. 11......+98,080 59,225 30,239 sWhole- Senst- 
Jan. 18. .. 95,170 67,217 34,293 33.616 ante teve 
Steel Price Price 
emma | 1935. Scrap. Zinc Aver. Index. Index. 
“COTTON MOVEMENT (5) Jan. 22.1016 676 8&6 113.2 174.7 
(Thousands) | Dec. 3.1125 88.0 100.2 115.9 86.5 
Month-end Stocks. Spindies | Dec. 10. 113.8 87.4 100.6 115.8 86.7 
Con Ware- Active | Dec. 17. 112.1 88.1 100.1 115.2 86.9 
sumed Mills. houses Total. During | Dec. 24. 111.2 88.0 99.6 115.5 86.2 
1934. Bales Bales Bales Bales Month. | Dec. 31. 111.3 87.4 99.4 115.9 85.8 
Oct... 533 1,140 9,381 10,521 25,104 
Nov. 480 1,204 9,804 11,098 25,072 1936. 
Dec.+.. 417 1,301 9,568 10,869 25,073 Jan 7. 110.1 87.8 99.0 115.3 85.9 
Jan. 14. 110.2 88.9 99.6 114.9 86.7 
1935. | Jan. 21. 112.0 89.6 1008 °114.3 °88.2 
Jan... S47 1,194 8,964 10,158 25.146 | tu. S. Bureau of Labor Statistics Index 
Feb... 478 1,161 8373 9,534 24,925 | (1926-100) converted to 1913 base, by multi- 
Mar... 481 1,117 7.784 8,901 24,571 | plying by 1.4327. 
Apr... 463 1,061 7,201 = gt] For figures from Jan. 5, 1932, to Dec. 11, 
ae poof sas Sore a'oat =r 1934, see THE ANNALIST of Nov. ; > 
July “392 729 5,739 6.528 29'312 page 758, and Dec. 14, 1934, page 827. 
oo eee a BY $86 ay 29 
5c i $52 1,074 8/482 91556 23.193 RECONSTRUCTION FINANCE COR- 
Nov. 508 1,346 8,630 9,976 23,194 PORATION 
oe... Si fe ee LOANS, SUBSCRIPTIONS AND 
Tot... 5,631 ALLOCATIONS. 





24 
COMMERCIAL FALLURES a 


——Number.-—. ities. 

1935. 1934. 1933 1935. 
January . 1,184 1,364 2,919 $18,823,697 

February 1,005 1,049 2,378 18,737, 
March 976 1,102 1,948 18,522,840 
ST 6sc0sse< 1,115 1,052 1,921 18,063,923 

epee 027 977 1,909 15,669, 
PE! wweancewks 961 1,033 1,648 20,463,097 
BT dgkacuccce 931 912 1,421 20,446,761 
August ....... 910 929 1,472 17,845,596 
September 806 790 41,116 21,838,000 
October ...... 1,097 1,091 1,206 22,243,941 

November 927 923 1,237 20,023, 
December 940 963 1,132 17,443,000 





ENGINEERING CONTRACT 
AWARDS (14) 
(Average per week, thousands of dollars) 
State & 





1935: Federal. Munic. Public. Private. Tota). 
Week ended 
Nov. 21..... 4,829 40,483 45,312 6.334 51,646 | 
Nov. 28f.... 3,662 30,429 34,091 7,772 41,863 
Dec. 5.. 4,941 32.827 37,768 11,577 49,345 
Dec. 12..... 2,388 28,572 30,960 4,077 037 
Dec. 19..... 34.580 46,537 81,117 5,700 86,817 
Dec. 26f....17,032 40,216 57,248 7,059 64,307 

1936 : 

Jan. 2t.... 1,120 34,095 35,215 1,521 36,736 

Jan. §..... 40,631 54,726 95,357 7.177 102,534 

oS ae 2,113 49,268 51,381 3,333 714 

Jan. 23..... y 24,191 28,496 17,047 45,543 
t4cday week. 
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DOMESTIC RAILROAD EQUIPMENT 
ORDERS (i) 
Reported in Railway Age of: 





Jan. 18, Jan. 11, Jan. 19, 
1936. 93 1935. 
Locomotives . ia pada 14 
Freight cars......... 50 , 
Passenger cars...... on aS ead 
Struct. stl. (toms)... ... 220 Ree 
Rails (tons)... .. 48,369 ; 32,000 
*Subiect to revision. tRevised. 


(Proceeds disbursed, less repayments; 
amount outstanding at end of month; 
in thousands of dollars) 











Total 
Loans and Total Grand 
1934 Subscriptions Allocations. Total. 
July ... 2,415,498 1,466,179 3,881,677 
Aug. . 2,393,393 1,492,162 3,885,555 
Sort. 382. 1,491,788 3,874,458 
Oct. 2,356.949 1,711,842 4,068,791 
eee 373,605 1,821,606 4,195,211 
Me. zaaces 393, 787 1,976,608 4,370.395 
1935. 
Jan. 365, 2,006,951 4,372,035 
Secale 2,362,141 2,006,955 4,369,095 
a — a 360, 2,006,950 4,367,896 
SG. cacwews 366, 2,015,953 4,382,854 
ae 2,382,974 2,015,934 4.398, 908 
PS eee 2,465,975 2,015,934 4,481,909 
July 2,531,813 2,015,932 4,547,745 
ES. eatcead 2,637, 2,016,566 4,654,154 
Sept 2,637 .312 2,018,944 4,656,256 
i neewane 2,617,084 2,022,186 4,639,270 
ie” sesea 2,614,274 2,328,984 4.943.258 
Dec.* 3, 2,332,611 4,926,166 
eee 30 
FOREIGN TRADE (5) 
(Thousands of dollars) 
Dec., tNov., Dec., 
tMerchandise : 1935. 1935. ‘ 
Total exports... $223.737 $269,310 $170,654 
General exports 186,648 169,385 132,258 
Excess +$37,089 +$99,925 +$38,396 
Gold: 
Exports ... $170 $242 $140 
Imports 190,180 210,801 92,249 
Excess . .—$19C 010 —$210,559 —$92,109 
Silver: 
xports $769 $512 $1,014 
Imports ...... 47,603 60,065 8,711 
Excess ..... . $46,834 —$59,553 —$7,697 
(+) Indicates excess of exports. (—) In- 


dicates excess of imports. 


tMerchandise exports include re-exports. 
Merchandise imports consist of all imports, 
b for consumption and for storage in 
| bonded warehouses. 
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UNITED STATES POSTAL SAVINGS (4) 
(Balance to credit of depositors at end of 





month) (In millions of dollars) 
1935. 1934. 1933. 1932. 1931. 1930. 
Jan. .... 1,200.81,200.8 942.5 665.6 278.4 165.1 
Feb. .... 1,202.4 1,200.0 1,006.2 691.8 292.1 167.9 
7 - 1,202.5 1,200.0 1,112.7 705.3 302.7 169.5 
April - 1,200.4 1,197.5 1,158.4 722.1 313.8 170.2 
ay .... 1,204.5 1,196.9 1,178.8 742.6 325.0 171.2 
June ... 1,204.6 1,197.9 1,185.1 784.8 347.4 175.3 
July .... 1,189.6 1,190.3 1,176.7 828.5 372.5 180.7 
aus. «++ 1,191.2 1,192.2 1,177.8 848.5 422.7 186.5 
Sept. ... 1,191.7 1,192.8 1,180.7 857.4 469.9 189.8 
Oct. .... 1,196.5 1,198.6 1,188.9 870.8 555.1 192.5 
Nov -*1,199.0 1,203.5 1,198.7 885.2 565.5 200.7 
bi tene --++ 1,207.2 1,208.8 900.8 605.1 245.4 





32 
NEW PAID-FOR LIFE INSURANCE OF 
42 UNITED STATES COMPANIES (26) 
(Thousands of dollars) 
1934. Ordinary.Industrial. Gams 
err 197,108 623 








5 457 
424,395 196,816 $862 648,073 
526, 228,107 33,241 787,628 
511,915 220,366 62,214 794,495 
524,542 226,013 ; 791,544 
211,473 57,812 762,490 
2,2: 46,795 694,259 
212, 39,628 879 
170,935 21,087 551,556 
6,439 36,206 694,718 
. 28,137 676,757 
239,873 71, 838,576 
196,255 27,348 824,903 
209,017 20,388 719,598 
235,261 30,611 768,491 
228,188 37,495 733,870 
215,323 50,231 732,188 
205,951 39,537 697,471 
203,465 267,582 904,149 
208,508 26,524 651,193 
190,044 22,501 573,481 
233,988 31,338 728,438 
207, 981 ,059 
187,874 74,606 788,003 
33 
SHORT INTEREST—NEW YORK STOCK 
EXCHANGE 
(Number of shares, end of month) 
1935. 1934. 1933. 1932. 
Jan. 764,854 1,030,083 1.845,047 3,536.207 
Feb. 741,513 970,494 1,654,221 3,081,194 
Mar. .. 760,678 929,495 1,430,349 3,299,268 
... 772,230 910,742 1,427,696 2,720,183 
May .-» 768,199 741,038 1,419,854 2,140,560 
June ... 840,537 717,241 1,417,637 2,100,528 
July ... 870,813 161 972,613 2,259,349 
Aug. .. 998,872 826,911 901,999 1,968,643 
Sept. .. 913,620 869,415 875,000 1,746,218 
ct. ... 930,219 882, ,228 1,839,939 
Nov. ..1,032,788 796,575 793,388 1,862,804 
Dec. 927,028 714,234 712,868 1,874,541 
3 
BANKERS’ ACCEPTANCES AND COM- 


MERCIAL PAPER OUTSTANDING 
(End of each month. Millions of dollars) 
-—Bankers’ Accept.—, ——Com’‘] Paper—. 
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FOREIGN MONEY RATES 





London, three months’ bankers’ accep- 
gaa Berlin and Paris, private discount 
rate 

Unadjusted for—, gases for—, 
asonal Variation. Seasonal Variation. 
Lon-_ Ber- Ber- 

1934. don. lin. Paris. <. lin. Paris. 
Nov. .. 45 3.63 1.44 44 3.56 1.35 

1935. 

Aug. .. 60 3.00 3.06 6 299 3.18 
Sept. .. .58 3.02 2.85 59 2.95 2.94 
. 63 3.04 2.71 62 2.94 2.70 
Nov. .. .57 3.01 3.89 56 2.96 3.78 
38 
MONETARY GOLD STOCK OF THE 

Bi UNITED STATES (4) 


(Million of dollars of 155-21 grains, nine- 
tenths fine; i. e., an ounce of fine 
gold—$35) 


Inc. or Dec.(—) Through-—————,, 





Net Gold 

Import Ear- Dom Stock 
or mark- Prod End ot 
1934. Export. ing &c Total. Month. 
Dec 92.1 0.1 14.1 106.2 8,238 

1935. 

July 16.2 —0.4 12.1 27.9 9,144 
Aug 46.0 1.4 12.2 59.5 9,203 
Sept 156.7 1.0 7.3 165.0 9,368 
Oct. 315.3 —1.9 11.8 325.2 9,693 
Nov.t 210.6 0.6 15.5 226.7 9,920 
Dec.* 190.0 1.3 11.7 202.9 10,123 


tRevised to allow for exclusion from 
monetary gold stock of $287,000,000 of gold 
coin previously reported in circulation. 


——— 39 
BRITISH EXCHANGE RATES ON PARIS 
(In francs—average price per day) 








1936. — 1935 -——--—- 
Jan. Dec. Nov. Oct fang. 

eer 74.953 74.537 74.687 + = is 056 7 4.984 
eeaad 74.914 74.514 ae eS ped 74.937 

ncaa’ 74.968 7. 74.664 14 oar 7 

= -... 74.722 74.677 74.562 m4 Sib 74. 993 
ae 74.993 14 108 74.770 74.691 75.058 
. ae ar, 74.806 74.551 74.625 75.088 
IE 1 74.952 74.515 ; 75.113 
-——1935——_ — ~~1934——. 
eer 74.796 74.681 76.007 75.757 
= Soper 74.968 74.664 5.801 75.591 
Ms Di seccase 75.000 74.843 75.675 75.500 
lS See 74.931 74.562 5.257 .989 
i. i aedectan 74.733 74.500 75.115 74.937 
SE 74.781 74.422 75.016 74.832 
Py kwdceess 4. 74.82 4.896 74.687 

——1936 ——1935.—— 
Week ended: High. Low High. Low. 
an. Se 74.730 73.976 74.695 74.111 
Pe Me idecunes 74.856 74.712 74.343 74.092 
Jan. 18 «see. 74,968 74.827 74.3405 74.125 





40 
VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In old dollars of 25.8 grains, nine-tenths fine 











Adj. for Adj. for Week ended —Pound (France)— —-tDollar-— 
= pa = 1935 High. Low. High. Low. 
704 1 110 Se aaa 60.1 60.0 59.4 59.3 
704 117 117 ie Ses 60.2 60.1 59.3 59.3 
656 133 130 iver nck ced 60.2 60.1 59.3 59.3 
609 139 136 eo ear 60.4 60.1 59.6 59.3 
589 142 140 SS eae 60.4 60.3 59.6 59.5 
571 151 151 i pee 60.3 60.0 59.5 59.3 
573 168 169 -S Sarr 60.2 60.0 59.4 59.3 
594 188 186 i, Mcaenenend 60.2 59.9 59.4 59.2 
585 192 191 . i eee 60.2 59.4 59.4 
550 188 185 
528 178 177 | _ 1936. 
491 166 179 | Jan. 4......... 60.2 59.6 59.3 59.1 
Ph. Iiinbeonecad 60.3 60.1 59.3 58.8 
OS Peer 4 60.2 59.2 59.0 
582 171 175 Jan. 20-23...... 60.4 60.4 59.2 59.1 
463 177 178 tBased on exchange quotations for France, 
- is is Switzerland and Holland 
41 174 
387 173 171 en 
= boy by GOLD AND SILVER PRICES 
357 177 174 Gold.- -—Silver.— 
353 183 180 Week Dollar U.S 
180 176 Ended Equiva- Treas- 
363 178 178 Jan. 4: London. lent ury. London. N. f. 
369 172 186 | 1936— 
High ..141s 4d 34.83 35.00 22%d 49%c 
35 Low ...141s 2d 34.81 35.00 21%d 49%c 
. . Jan. 11 
EXCESS RESERVES OF MEMBER : 
8 aanian aap High ..141s2d 34.80 35.00 204d 49%c 
ANKS ae Low ...140s1ld 34.96 35.00 20%d 49%c 
(Average of Gaby Harsres, millions of Jan. 18 
ollars : 
on High ..140s 11d 35.03 35.00 20%d 49%c 
All New Oth Coun- >; os 2 +1 
ae ht uae = Low ...140s9d 34.92 35.00 19d 45%c 
1934. Banks. City.t Cities. Banks. Jan. 20-22: 
ee 1,834.5 603.8 829.3 401.4 High ..140s10%d 34.86 35.00 19}§d 44%c 
al Low ...140s9%d 34.85 35.00 194d 44%c 
Jan. .2,035.2 715.9 907.7 411.6 ——__— 42. —____ 
— eK; } 4 ont ror MONEY RATES IN NEW YORK CITY 
| ree . . . 443.5 —Call M — -90 ls ‘ 
April ...: 2.0256 723.0 8784 4243 ee ee a. 
De ensues 2,296.9 797.5 1,038.4 461.0 new- §Time {tCom. §Ac- 
— wena eos a 1, 979.0 = 1936. als.High.Low.Last. Loans. Paper. cept. 
a 24358 12142 9562 4653 | Jan. s-3 S33 } % 
Sept. |....: 628.0 11773 9795 4712 | 380.1. & 4 HH 1 % 1% 
en sasha 28197 13068 1,092 475.7 | 302 B-  . yy! int 8 
att: 061.2 1,392.7 1,162.1 4 an. o 6% $$ 4 } % re 
: Jan. 21.. 4% 4% D4 % 1 % ‘ 
tCentral reserve city banks $Licensed Jan. 22.. 4% ¥ yy 1 ¥ y 
banks only. tBest r names. §Asked rate 
36 
MONEY RATES IN NEW YORK CITY 
—__———Time Loans.—— Prime Com’! P B 4 
—-tCall — 60-90 — m 4-6 —_ » 4-6 Mos. _— Ramey A 9 
y i D 
1935. High. Low. Avge. High. Low. Avge. High. Low jaan High. Low. pom High Low. Aree, 
2. ae 7% 1 1 1.00 1 1 1.00 5 YX 
Dec. 14...... 15 1 10 1 1 to § 75 a 
. aewn -% 1 1 1.00 1 1 1.00 75 Y% : 
Dec. 2...... ma 3 2a 3. oe $ $ % 3 
1936. 
 /?|SS -% 1 1 1.00 1 1 1.00 5 f 
a ‘7% 1 1 £00 1 1 too ¢ % os % % 3 
7. w...... 7% 1 1 1001 #=1~« «2160 ¢ . -. ££ & = 
iNew York Stock Exchange. fAsked rate. §Average of ren , ; 
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FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
, abie Transfer tes 
Sn oe ee ee ee ee Jan. 16. Jan.17. Jan.18. Jan. 20. Jan. 21. Jan. 22. 
“ton. 18, 1936. Jan. 11. 1936. a Jan. 19, 1935. 1935. eh BD ino sncscdesiesesevccees +4.26% ve * $4.95% ¥4.95% 44.96% 
Par. Country and Unit. High. ' Low. High. High. ' Low.  Starenenmnnoeecieeeeeeioe = ME foe" 455% Bo 
$2391 ENGLAND (sovereign) ++ WOT $4. 4.98% 4.90% $4. I son ono conseravam tee, “oe ‘Ooo 0661%, 
8.2397 AUSTRALIA (sovereign). 3.97' 3. 3.91 3. RA PETER PER ERO 0661% .0660% 0 F 06595, 
8.2397 SOUTH AFRICA (sovereign) 4.97 4. 4.9% 1 by 4. RE EGE SR Re OFF 662% .0880% ‘een . .0661%, 
.06634 FRANCE (franc)..........-- -0665%, 0600% =. Italy : Rc cacenisunsratessdacwees 08044,  .0803 .0803 -08C2 0802 .0802 
08911 ITALY (lira)...............+- .0807 0802 0801 0855%  .0837 i 0802 .0802  .0802 0801 
"40332 GERMANY (reichsmark).... 14052  .4030 4045 402 4016 ~—-_.3939 0803 0803 .0802 
‘68057 HOLLAND (florin).......... "6851 "6802 eas “6781 '6766 6645 -4040 4034 :4032 4031 4037 
"32669 SPAIN (peseta).............. '1379% 11369 :1378% (1366 1369 11340 4034 4030 4029-14029 4028 
1.6931 CANADA (dollar)t.......... 1.0000 9984 1.0003 9956 = 1.00282 .9968 SS = = ws 
1695 BELGIUM (belga) ......... ‘1701 «= 1689-11697 = 116820 (2343 :2300 — ~~ 6 
‘32669 SWITZERLAND (franc).... .3279 3261 3278 3249 3242 3178 as 2 SO ST (OMS 
"0220 GREECE (dracnhma)......... 0094%  .0094% 0094% 0093%  .0093% 0093 ioe, ie) lant 
4537 SWEDEN (krona)........... .2567 2553 2569 2541 2528 —«-.2496 "1690 1689 1689 1692 Lr 
4531 DENMARK (krone). :....... "2293 "2209 "2225 = 2201 ‘2189 = (2161 "1690 "1690 1691 "1693 © 1695 
‘4531 NORWAY (krone).........-. "2502 2488 2503 ‘2477 (2463 «= 12432 "3265 "3264 "3261 "3260 "3266% 
"23824 ROSTRIA (schiliing). > 141889 11881 11895 ‘1878 11887 "1880 3261 ‘3262s 13258 «= 13258 «= “3256. 
1899 POLAND (z'oty)............. .1898 .1892 -1900 -1880 .1892 .1886 ; -3262 -3260 -3258% —_ .3263 
0418 CZECHOSLOVAKIA (crown) 041% 0415-04174 O41 04184 ‘OAT, sCanada: OS Siacexeaccucabseons 1.6000 1.0000 1.0000 1.0000 — 1.0003 ‘0000 
‘0298 YUGOSLAVIA (dinar) ..... 102304 0230 0232 02 J (0227 IRIE a a decals vty Sateen "9990 ‘9993 1.0000 1.0000 19996 1.0000 
‘0748 PORTUGAL (escudo)........ (0457 0454 0454 0452 1045010446 F ast eee ee eee eens 9993 1.0000 1.090 1.0000 1.0000 1.0000 
2 re .0081 0080 J J : J DE 655.065200606 0000606 e6C60esCCCBEe « é ‘ . ‘ 1371 
cE oy — a wae BWR Be | Gee ........................000000-- "2905 (2902 «= (2900S'-s« “2990s 'aa95 «= “2902 
0426 FINLAND (ibarkica) seats ‘0220 ‘0219 = 0220 0218 «= 0217S «0217 tArgentina (free inland).............. -2710 -2715 272000 2TH RTD -2740 
-6180 EES .3760 .3750 ‘3767 .3733 :3700 -3562 Closing rates. {Demand rate. 
HONGKONG (aiiver dolar). 3270 «©3225 3262032004355 43335 SOURCES OF DATA 
5000 SANILA (silver pe —: Soi Sor Bore ‘5008 Bo 74 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 
-5000 - (silver peso 012 4 . -4990 -4990 oration. (4) Federal Reserve Board. (5) United States Department of Commerce. 
613 S$ i 31 5815 5820 5785 ) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
0} r) Singapore ‘312 S05 ‘Sos p4 = -5725 ‘ American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
-seaes TAP OBEY (g a sno). ** "8995 5150 "5200 5150 "4 4 (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
1.647: CRGENTINA! Fo peso DY 3720 3705 . 2700 ‘ . gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
1.6335 rth —— oe - an 00 ptt ua ‘Gaue — = and Steel Institute. (17) Aberthaw Compan (18) American Petroleum Institute. 
-2026 CHILE ia - <7 boceteee 0519 “0519 “0519 0519 OE = ‘ (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
‘4740 «~ PERU (et PESO)..---+--- D525 “2500 2595 3500 2425 = Association of America. (22) National Industrial Conference Board. (23) American Metal 
17510 URUGUAY tues pes... 4750 “4700 “F700 “4600 $025 "8000 sociati Ch Tecerel Reserve Bank of wy G8) American Zine nang A As- 
a. 060 eee eee eee” ¥ . " 7 7 ’ socia n of e nsurance esidents. ureau oO wa conomics ( t - 
8440 MEXICO (silver peso)t.. -2785 -2785 -2785 2785 -2785 -2785 state Commerce Commission, (29) Rubber Manufacturers Association. (30) Index Nurmber 
tDemand rate. Institute. (31) Cotton Textile Institute. *Subject to revision. tRevised 
The Annalist Weighted Averages of Group Leaders “a” 
Cal. Wks. Ended. Ad- - eo 
Jan. 16. Jan. 17. Jan. 18. Range. Jan. 2. Jan. 21. Jan. 22 1936. vances. olines. Poe 
an —- —. —. =. , Son —_ — —. High. Low. Po. mt ry High. Low. Last High. Low. Last. ee 856 88 090 
Ee ; i 5 ' . . ? t 2 554 540 9 541 533 53.6 55.1 53.8 544 | Jan. 11.....72: 709 1 
72 Industrials .............: 180.6 177-2 179.0 180.6 177.6 179.3 179.3 177.4 177.9 181.6 177.2 178.3 176.4 177.1 177.8 175.1 176.2 180.9 176.7 178.5 | Jan. 18........ 519 ao 9 © 1/108 
NEE ci aaate wale de 33.0 32.1 32.4 32.4 31.7 31.9 32.0 31.6 31.8 33.0 31.6 316 31.2 31.4 31.5 312 31.2 32.1 31.5 32.1 Daily. 
Ses 100.6 98.7 99.6 100.1 98.9 99.9 99.4 98.4 98.4 102.1 984 98.9 97.4 98.2 98.4 97.0 97.0 100.1 97.4 99.6 | Jan 294 181 948 
5 Motor accessories........ 52.2 51.4 51.6 51.8 51.3 51.6 51.6 51.0-51.2 52.9 51.0 51.1 50.6 50.7 51.1 50.3 50.7 52.0 50.7 51.9 | Jan 412 182 929 
SEE co 0s atin cnnaces 26.6 25.8 26.1 27.0 26.0 26.7 26.6 26.0 260 27.3 25.5 27-3 25.2 269 27.5 264 269 27.8 27.0 27.6 | Jan 503 164 815 
IE ccc coacoscaces. 56.6 55.6 56.2 57.0 55.6 564 56.0 55.8 55.8 57.0 55.6 55.8 55.2 554 55.4 544 54.8 57.4 55.2 57.2 | Jan 481 157 
ON 131.0 130.2 131.0 131.8 130.2 131.6 131.6 131.0 131.2 132.4 129.8 131.0 129.8 130.2 130.0 129.2129.2 130.6 129.2 180.2 | Jan 95 a 5 871 
4 Non-ferr. metais...-.°... 52.3 S08 S17 $23 513 b2¢ 517 510 510 523 506 51.0 502 50-3 51.0 50.0 504 52.6 511 524 -™ 896 
Hie : . ‘ i : } ; : . i : y ' } ‘4 39. ‘9 41.0 40.3 40.5 ; . : 
3 Tobacco .........--...--- 87.8 872 87.6 882 87.8 880 882 87.6 878 89.0 868 81.8 87.4 87.8 88.0 87.6 87.8 88.2 87.4 87.8 | BONDS SOLD ON NEW YORK STOCK 
ya iidlperanseamemeestes 39.0 38.2 38.6 39.0 384 386 39.0 386 386 39.6 36.2 382 38.0 38.0 38.2 37.8 38.0 38.6 37.8 38.4 — 
2 Electric equipment....... 56.8 56.0 56.2 57.0 56.0 56.8 57.0 56.4 56.8 57.6 56.0 56.6 55.8 55.8 56.2 55.1 55.8 58.4 56.0 58.4 (Par Value) 
3 Farm equipment........ 53.0 51.8 524 538 520 534 534 528 528 538 518 528 522 526 528 52.2 524 54.2 52.6 54.0 -—— Week Ended—_- 
4 Office equipment. . , 40.8 39:8 40.3 40.5 39.8 39.8 39.8 39.2 39.5 41.2 39.2 39.8 39.3 39.6 39.7 38.8 39.1 39.9 39.2 39.8 Jan.18,"36. Jan.19,'35. 
4 Railroad equipment. ee 28.6 27.6 28.0 28.3 274 27.5 27.7 24 274 26 274 24 2.0 22 21 2.7 289 27.7 29 27.7 | Corporation .......... - Se, nee see 900,214,008 
4 Amusement .............. 29.1 28:1 28.9 29.6 285 29.4 294 28.7 29:1 2036 28.0 29:3 285 29:0 29.1 285 28.7 30.5 28.7 30.3 | U.S; Government.... 5,583,300 14,985,600 
3 Rubber and’ “ee -% 42.9 42-2 $6 es 21 = $2 20 22 43.5 4 o3 n9 ee 42.1 41.5 41.8 42.5 41.9 42.5 ee oes te mA 
ubber and tire.......... 27. ‘1 265 26. : : : t ; i : ' ; 3 25.5 25.0 25.2 27.3 25.3 26.9 
cance Rn RDI 38.7 381 38.7 39.6 39.0 39.3 39.0 38.7 39.0 39.6 38.1 39.9 39.0 39.6 39.6 39.0 39.3 39.3 39.0 39.0 cagaeaner Tic: aa ee 
i Seandaré ot... 33.2 32.6 32.9 33.2 32.2 326 326 32.0 32.2 33.2 32.0 32.3 31.7 32.0 32.3 31.7 32.1 328 32.4 328 | BONDS SOLD ON NEW YORK STOCK 
§ " eeppea MD 5 sacosacses S49 528 S44 547 588 S41 S43 594 5G S58 584 53H 530 53.3 54.0 53.0 53.8 BAS 53.9 54.8 EXCHANGE 
POUUUUILLEEIEIIE 482 a3 407 480 471 475 475 467 469 489 466 468 462 464 469 457 465 483 468 461 a Metts 
a. 26.0 25.4 25.8 26.0 25.7 25.8 25.8 25.4 25.5 26.0 24.9 25.5 25.1 25.2 25.2 248 24.9 25.6 25.1 25.4 Jan.18' 38. Jan 13/38 
These averages are a continuation of the weighted averages of 43 stocks. Adjustment has been made to preserve the continuity of | Monday .............. $20,331,000 $12,490,500 
the old series. The change being made as of Nov. 30 closing prices. Eleven new groups have been added. YX aw mee A peaban wrk ier ass atte 
nesday .......... 087, 442, 
TEN MOST ACTIVE STOCKS Thursday ............ 18,492,500 10,265,900 
eaten Pte uaa Week ended Jan. 8, 1906 on asneeeta ieee ay 2 pee 
wren | SMRUEMRY 2 -cnsccenccs 087, 608, 
Week ended: 25 Rails. -——25 Industrials. "ek ag ——- Volume. Close. Ch 400 
Hich ca” Beek” eh Pog High. Low. Last. | Radio Corp. 407 900 13% bs = yn OR Oe $114,029,300 $64,825,100 
Ms 33.26 30.61 32.94 5§ 191.77 194.90 114.92 111.19 113.92 | Commonwealth & 8o...370.100 34 + ear to date.......... 204,000 $218, 772,000 
a Ml caeagen 33.35 31.39 31.53 18795 183.96 114.27 10971 110.24 | Int. Tel. & Tel..o....... 305,600 16% + 1% | Jan. 20........-.-+.-+. 13,351,200 11,587,300 
EG Mls coke canes 3 | SK3S 19072 «B33 «18020 «11136 «10848 110.24 Superior Oil.....-.. Be BS OE —E  Siotesscssecees. a Mee 
SE Bioncsccssony 31.58 30.79 51.00 198.30 188.95 190.38 112.39 109.98 110.69 | Socony-Vacuum Gil... -'247,100 15) + $ | FOR. BB. 260 oeesscrseese 9,793,500 13,333,000 
1936. son aioe 239,600 10% + 1 a 
BO Moveavcciies 33.79 31.15 33.40 195.55 191.50 194.54 114.56 111.32 113.97 | Houston Oil.............. 236,200 + 1% 
Se Ma aapnnads 34.32 3 33.88 199.47 191.47 198.51 116.78 111.90 116.19 | Armour & Co. of Ill....194,100 3% T of “THE NEW wre on eee ae AVERAGES| 
PA ansasnans 34.95 70 33.81 198.96 195.77 197.06 116.80 114.85 + 115.43 | Newport Industries ....192,200 12 28 — — 
DAILY HIGH, LOW AND LAST Consol. Textile.......... 179,300 + ¥% a ee 
34.26 198.23 196.17 197.20 116.37 115.12 115.73 NEW YORK TIMES 
34.14 198.28 195.77 197.78 116.32 114.85 115.96 AVERAGE o—<— 
33.81 197.59 196.71 197.06 115.84 115.23 115.43 a ees 
33.54 197.54 195.82 196.24 115.65 114.63 114.89 Indus- Util- Com- Net 
RG GR BS RE He He RE | ome Be ge ee ee i | 
” , ' a Jan. 14:°.°.7933 9680 89.37 86.23 + “11 | 
OR. BBeccces le ‘ . ® — =. 
Dow-Jones Stock Market Averages Jan. 16.....79.36 96.84 90.32 86.47 + .30 as 
WEEKLY HIGH, LOW AND LAST ge Re Be me gee te | 
Week —30 Industrials—. ——20 Railroads—.. ——20 Utilities ——. 70 Stocks Wk’s rge., 40 bonds—High 86.56; low 86.12 
Ended:  Hich. Low. Lost. High. Law. Last. High. Last. Last. | jan 20....” 9661 00.34 86.35 — 16 
Bes i WH Bem Vote ‘ao S043 Se7e | aes a mss | goto | Jan. 21-..--7919 96.50 90.34 96.33 — -02 | 
Dec. 28....14283 139.35 14158 40.06 39.28 3943 29.35 28.08 2882 50.04 | 299 22.....79.54 96.61 90.64 86.58 + .25 | ||» | 2 
1936. DOW-JONES BOND AVERAGES - | yoo 4 
Jan. 4....145.28 141.35 144.08 42.62 39.56 42.14 30.24 22.81 3003 51.70 (Based on closing quotations) fe) | 8 
Jan. 11....148.02 141.55 146.73 43.36 40.87 42.68 31.60 29.56 30.36 52.52 10 10 ~ go} | loo 
Jan. 18....147.45 144.53 144.93 43.91 42.49 42.64 31.63 30.20 30.93 52.28 High- Second- 10 F 
DAILY HIGH, LOW AND LAST Grade Grade Public 10 40 || esol Ry _I50 stocns}_} _| __lan 
Jan. 16....146.73 145.03 145.92 43.54 42.93 43.24 = 31.63 30.87 31.35 = 52.79 | 5 —_— i Ce inte, Bente | | | 
Jan. 17....146.58 144.64 145.81 43.32 42.82 43.08 31. 31.00 31.18 52.67 | Jan. 16....208.65 81.77 106.29 106.17 100.72 | | 
Jan. 18....145.69 144.53 144.93 42.99 42. 42.64 31.21 30.83 30.93 52.28 | Jan. 17....108.82 81.82 106.60 106.35 100.90 | | 
Jan. 20....145.23. 143.60 144.06 42.58 42.22 42.33 31.10 3¢.40 30.63 51.92 — 18....206.90 81.55 106.49 106.32 100.81 
Jan. 21--..144.29 142.77 143.50 6 42-74 41.91 42-45 = 30.71, 30.23 30-88 51.78 | Jan Mae Gee en eo en | ie 
Jan. 22...:146.39 143.79 145.99 43.69 42. 05 30.53 30.95 52.78 | Jan 23:-""10800 Seas soos 206-45 100.79 
Shares Sold, New York Stock Exchange AVERAGE NET YIELD ON TEN HIGH. 
Weems : serase AND DAILY AVERAGES aa ae pn gga ll 1931 
Week ended: —IND.44nC— ——TOTAL—— : 4 ‘ ' » 1931. 
1935. Total tal. neh v-Daily,. Total) Av.Daily. Total. Av.Daily. yon 3S $B 4B tS Ge O42 
gy SE 106,571 1,422,870 8,258,985 1,529, Jen. 10...305 37) 408 408 ES 4s —t 20 
EE ania senccsaacake 369.675 134,017 Beas 60k 1,964,923 9,235,336 2,098,940 een : 62 5.05 4.18 
1936. NEW BOND ISSUES “ w 
> gh SR ear 872,760 198,355 9,858,435 2,240,553 10,731,195 2,438,908 (Tho od os , 
I cc cccccasweeene 1,326,850 245.713 16,921,940 3,133,693 18,248,790 3,379,405 eaanee . < 
MS WR ssc aseucneees 1,196,570 221,587 14,358,188 2,658,924 15,554,758 2,880,511 —Week Ended—_____ | = | #| 
DAILY TOTALS = as ae. | T, | L s| 
: 1936. 1935. % ; Ally 6 
Taieota TEs rm | TONE | Bete mae. ele |e “LRRaEE Ie 
Ss. ° . " . [Industrial ....... ,500 $9,200 z JON NEW OOK “ z 
Ser pee iis iu, genes sees | eam minis Bags Ra wan | OW |e 
RE , 237, dol, 394, 619,496 | Foreign ......... , "4 2 
WE MR 3 cc ociowcnoa sins "160 995,631 072,791 40,467,758 14'011.096 | Railroad |... ! os, 56000 Boe 3 | 2 
MM. ccccs nce asc 119,210 1,686, 165 1,805,375 42,273,133 14,700,256 
ME eaten stcteceees 109,400 1,219,660 1,329,060 43,602,193 15,293,616 Total .......... $148,366 $56,879 $19,479 > | re rare Were overes ereres areas 
Ince cttaensc2 “640 1,926,770 2,147,410 45,749,603 15,913,566 | Year to date..... 216,895 68,529 78,923 7 tliat © Vath ciate * asl 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 
the name of the firm in the index making the market. 


The numbers at the left of a quotation identifies it with 
Prices are as of close of business on Tuesday; South and Mid-West Monday. 











r FOREIGN 


M. S. WIEN & CO. 





Matured and Defaulted 
Dollar Bonds and Coupons 


Members N. Y. Security Dealers Ass'n. 
Y 











New York, N. Los —_ Cal. 
Est. 1919 Teletype Connection 
x 
FOREIGN SECURITIES 
Kev Bid. Offer. 
German Dollar bonds Dravn & 
=? Mature YY , : et mn | 
42 Italian 34%% Loan . 37% 38% 
41 Luneburg *Pr. Lt.&Waterworks, 7s, 
1948 . SI4F 
42 Russian Imp!. § Loan 5% & 6%. 1 2% 





GOVERNMENT, MUNICIPAL & CORPORATION 


Private wire connection between New York, 


ROYALSECURITIESCORPORATION 


RECTOR 2.6660. BELL SYSTEM TELE. N. Y. 1-208 
CANADIAN SECURITIES 
DOMINION ISSUES: 
147 Dom. of Canada 2%s, 1945........ 97% 97% 
141 Dom. of Canada 34s, 1961 . 97% «98 
147 Dom. of Canada 4s, 1960 ‘ 106% 107 
147 Dom. of Canada 5s, 1937 104%4 104% 
PROVINCIAL ISSUES: 
147 Alberta 4%s, 1958 91 92 
147 British Columbia 44s, 1953. 98 99 
147 Manitoba 4%s, 1960 ....101% 102% 
147 Ontario 4%s, 1963... -106 107 
147 Quebec 4%4s, 1950..... 110% 111% 
147 Saskatchewan 4's, 1960 esses 8% 95% 
Nn agg we ISSUES: 

147 Brit. Columbia —_. 5s, 1960 10644 107 
147 Brown Co. 5%s, 1946 esseesees 41% 
147 Calgary Power 4, “tee ° .. 100 101% 

Canadian Utilities, Ltd., 5s, 1955 93 4 
147 Canadian Vickers 6s, 1947 90 91 
147 Continental Paper Prd. 6%s, 1943. .101 
147 Dominion Gas & Elec. 649s, 1945 86% 87% 

22 Dominion Gas & Elec. 649s, 1945.. 86° 874g 
!47 Duke Price Power 6s, 1 = 106 


147 General Steel Wares 6s, 1942 103 
147 Great Lakes Paper 6s, 1950... - 43% 44% 
147 Massey Harris 5s, 1947 - 91% 92% 
147 Montreal Island Power 5%s, 1957..104%4 105 
1447 Nova Scotia Light & Power 5s8,'58.104 
147 Price Brothers 6s, 1943 ‘ oat 954 
147 Southern Canada Power 5s, 1955..104% 1054, 
U. 8S. GOVT. AND MUNICIPAL BONDS 
— 
Alabama, State of, any issue...... ow 
$ Alabama Counties, all issues...... ow 
4 Anniston, any issue .............- Ow 
105 Anniston, all issues................ OW 
105 Bessemer, all issues.....  ........ OW 
105 Birmingham, al! issues... .-. OW 
4 Decatur, any issue .... ow 
105 Decatur, all issues...... oon Oe 
4 Dothan, any issue. ow 
4 Gadsden Ref. Special. Assessment 
5s, 6/1/49-51 (10M).......... 104 
BORER. ccc ccccvecccess ow .. 
4 Huntsville, any issue ........-.++. ow 
106 Huntsville (City of), all issues..... ow 
105 Jefferson County, all issues....... ow... 
4 Montgomery Ref. 5s, 12/1/65 (25M) .. 99 
106 Montgomery, all issues re) “< 
- y, any issue ......... 
105 Troy, all issues....... 
4 Tuscaloosa, any issue 
105 Tuscaloosa, all issues....... 
ARKANSAS: 
53 Arkansas Construct ».. geccesse 5.75% .. 
Sy Arkansas Pensions, oose. oot . 
85 Arkansas Pensions ..............- 4.75% .. 
52 Arkansas Highway 4\4s........... 90 9014 
85 Arkansas Hway., A, 4% is nao 90 


CANADIAN 
SECURITIES 


Montreal and Toronto 


100 BROADWAY, NEW YORK 





East Kootenay Power 7s, 1942. 
Firstbrook Boxes, Ltd., 6s, 

















FOREIGN SECURITIES (Cont.) 


Key. Bid. Offer. 
52 Arkansas Hway. 48............. 92% 
52 Arkansas Hway. 4%s.............. 92% 92% 
85 Arkansas Hway., A, 4%s & 44s... 91 92 
52 Arkansas Hway > ats cdb ennai 2 94% 
85 Arkansas Hway., A, 58...........- 94 
@4 Arkansas Hway. rfdg. 5s, Series A 52% 7 
52 Arkansas Road 3s, 1949........... 78% 
63 Arkansas Ref. Rd. Dist. 3s, 1949. 77 
64 Ark. Road Dist. rfdg. 3s, A, 1/1/49 7 ‘ 
52 Arkansas University 4\%s.. - 100) 

53 Arkadelphia School bds............ 7s 

53 Atkins Sewer Imp. Dist. No. 1..... ow 

53 Atkins Waterworks No, 1........... ow 








All 
ARKANSAS 
Municipals 
Bought—Sold—Quoted 


SCHERCK, RICHTER COMPANY 


Landreth Building. 
Saint Louis, Missouri. 








53 Camden Paving Dist. No. 9........ 75 
52 Eudora Western D/D.. rrr 
52 Gillette Schools .......... 75F 


53 Grady Watwiks. Imp. Dist. No. 1 68 40 


17. Greenbrier 


D/D (Phillips & Lee 


iF” FF See 


53 oes Springs fdg. 4%48............. 5. 
53 Independence Co. B/D No. 1 5s... 98 
53 Little 7 Highland Sewer Imp. 
Rn” BE Be Bie occ cccccsceces 
53 le Rock Street Imp. Dist. = 
anes onesteant«geegnecees 80 
64 Little Rock D/O pane 44s... 5. 00% 
@ Little Rock D/O 5s............... 4.90% 
64 Little Rock Spec. s) Ds, 1936-41. . .4.00% 
52 Luxora Schools 6s. . 78F 
53 No. Little Rock Schooils........... 71 
52 Paris Waterworks No. 4.......... 93 
64 Wulaski County Jail 5s........... 4.90% 
64 Pulaski Co. Rd. Dist. No.10 not rfd. 85F 
G4 —— Co.. Bdwy. Main St. a, 
rrr errr 4.50% 
53 Pulaski’ Co. Bdwy. Main St. Brdge.4. =" 
85 Southeast Arkansas Levees ...... 


62 








FLORIDA BONDS 
PIERCE - BIESE CORPORATION 











JACKSONVILLE 
Tampa Orlando Miami 
Key Number 100. 
eer 
Alachua Co. R/B No. 1. ow 
100 Alachua Co. Koad & Bridge Dist. 
No. 1, any cpn. or mat...... . 82F 
5 Bartow ‘ evceged Se 
102 Bradenton ‘Ss (25M) ccceccoone Oe 
107 Bradenton 6s . 604%4F 
107 Bradford Co. Hway. rfdg 68..... 93 
5 Brevard Co. Hwy. R/B ......... ow 
100 Brevard Co. nay, 6s, APDCA, 
PT, cccdivceeenektseenetiee 66F 
107 Brevard Co. Hwy. APDCA........ 65F 
107 Broward Co. S/D No. 2-3-4-5...... 41F 
102 Charlotte Co. Rd. (25M)........... 39 
Be Geen GR, cc ncccccccccceccccese 40 
107 Charlotte Co. Highways . 40F 
107 Citrus Co. Rfdg. Highways ....... 68 
102 Clearwater Actuals APDCA coem8). 45 
100 Columbia Co. Road 6s, 1956. . -108 
1 Corpus Christi Water Rev. 6s ‘sixcomea Ow 
102 Dade Co. oo (25M)........100 
BOD DOGS GO, Mm RM es cc ccccccccccccsee 100 
106 Dade Co. s/D. No. De cceaencsceets 8&8 
100 Dade County Hway. 5s, 1948-58 101 
47 Daytona 6s Ow 
102 Daytona Beach NPDCA "(25M). ; 62 
Se CD ncb.o6cagsekcenncekennnedee Ow 
107 Daytona Beach 5s & 68 APDCA... 69F 
100 DeSoto Co. — Ss, any mat. 
APDCA ES 
106 DeSoto County : one de 
107 DeSoto Co. Hwy 5148-68 Sree. of 
100 Duval Co. sTSD No. 1, 5s, 1945. ..107% 





GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 
ALABAMA (Cont.): 


41 Everglades D/D c/ds ...... 
107 Flagler Co. Road Districts 

Pierce Inlet Dist. 
Pierce 6s APDCA 


26% 
102 Ft. ee 
ll Ft. 


107 “Ft. 
108 Ft. 
102 Glades Co. 
107 a 


(25M) ..... 





107 Homestead 5igs-6s .............44. F 
107 Key West Improvement 6s... .. 174F 
100 Lake Co. STSD No. 21 ern any 

mat. adie once Sa 
106 Lake County err tre 74 


i nine Ke 6 oh den dered iy 
11 Lake Worth Inlet Sys. eccccesvccoce c¢) 
108 Lake Worth Inlet Dist............ 69 
7 ARG eee. 55 
il Levy Co. Rd. 5%s.. coenccon. Oe 
102 Manatee (City of) (9008) occcace 
107 Manatee City Imps - ooncees Se 
108 Marion Co. Road 6s conheana 9614 
far 38% 
107 Monroe Co. ‘5s, APDCA ........ 45F 
47 Monroe Co. Road 5%s............ 44 

5 New Port Richey .. ? scarce dels Ca 


5 
107 Okeechobee Co. Hways. APDCA.. 47F 


11 Orange Co. S/D No. 1, 5s long.. 97% 
47 Orange Co. Road 5s..............101 
i | “Sheers 9st 
100 Orlando Rfdg. 5s, 19% 97 


52 
100 Orlando Water & — os, "52-62.107 
108 Orlando (Not rfdg.) . 

47 Ormond 

107 Ormond 6s APDCA 





Active Market 


FLORIDA 
Municipal Bonds 


THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 8183 











108 Palm Beach 6s, 1946 . er ee 107 
107 Palm Beach Co. BPI és. 50F is 
108 Palm Beach Co. BPI............. 50 oe 
108 Palm Beach County Rds. & Schools ed os 
108 Palm Beach Co. Road samedd erry “s 
107 Panama City 6s ween i 
107 Pasco Co ride. Highways scohead 
5 Pass-A-Grille .. 





47 Pinellas Co. R/B Ref. Ser A..... 

100 Pinellas Co. rfdg. Hway. re -5igs, 
_ a. Peer rE eer rrr reer - 80% 

102 Pinellas Co. Hway. ref. (25M). 79 
107 Pinellas Co. Hway. rfdg.. 94 

11 Polk Co. R/D No. 9 5%s.. ow 
108 St. Augustine (50M)............ Ow 
108 St. Johns Co. Road 5s...... oan ‘a 

5 St. Petersburg actuals, c/d....... OW . 
47 St. Petersburg c/d 5s..... rere? 61% 
102 St. Petersburg actuals (25M) ——s, a 
107 Sarasota Co. Hways, APDCA..... 67F . 
47 Sebring L/W 6s ....... ont 16% 
il Sumter Co. Rd. 6s..... $+ aenes Me we 
11 Tampa 5s ..... 95 


108 Tampa Water Works ........... 
107 Titusville Imp. 6s, APDCA joa ae 
106 Vero Beach c/ds 


107 Vero Beach Imp. 6s ¢/ds. 21F .. 
i 87a 32 ee 
47 West Palm Beach c/ds ............ .. 33: 
108 West Palm Beach c/d (50M) ..... .. 34 
11 Winter Park 6s ex coupons ..... . 6AF oe 
107 Winter Park Imp. 6s APDCA..... 65%4F 
5 Zephry Hills actuals ..... . 20 
GEORGIA: 
17 Crisp Co. Hydro Elec. 5s.......... ow 
ILLINOIS: 


85 Bay Island Dr. & L. D., MercerCo. 6s 44F 
32 Chicago Tax Warrants, all issues.. OW 
IOWA: 

85 Cerro Gordo Co. D. D. No. 31...... 


BW 


53F 





KENTUCKY 
Municipal! Bonds 


tm BANKERS BOND ©o. 


qeaamg pet! & Market Sts. LD. D. 2365, 
in tt 
Thos Graham LOUISVILLE KY. “pgvr 14 











GOVT. AND MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
x 
Ky. Bridge Rev. 34s, 1955, No. 9. to 103% 
38 Ky. Bridge Rev. 4s, 1950, No. 1...104 
96 Ky. State Insti. wts. 5%, Ser. A. .102 103% 
96 Ky. State Insti. wts. 5%, Ser. H...102 103% 
6 Kentucky Municipals, any......... ee 


LOUISIANA and MISSISSIPPI | 
MUNICIPALS 


Scharff é& Jones 
iL Siete] -i-lel-7 Be ae 
ATET NO.IBO TELEPHONE RAYMOND 1189 
(New Orleans 





LOUISIANA: 
27 Louisiana Port Com. 5s, 1950-60. 02% 104 
27 Louisiana Hway. 58, 1943-45...... “106 08 


27 Bossier Parish Cons. Rd.4%s,1950-60 9944 
27 Lake Charlies 4%s, 1950-60........ 101 103 
27 Madison Parish Road 5s, 1945-50..102% 105 
27 Natchitoches Parish Road 5s,"40-50.102 


27 New Orleans Paving 44s, 1934-42. fot 
27 New Ori. Ser. Gold 4%s, 1943-48..103% 1054 
27 Orleans Parish School bs, 1950-55 .102 105 

27 Shreveport 58, 1950-60............ .20- 





WAYNE COUNTY, 
MICH. 


Airports—Bridges—Roads 


WHITLOCK, SMITH & CO. 
Detroit, Mich. 














MICHIGAN: 
31 Dearborn (Grade Separation) she = oe 


31 Detroit Waters non-callable ..... iw 

31 Grosse Pointe Park 5%s........... 4.40 .. 
31 Jackson Schools 4148.,........++.. 3.75 .. 
81 Monroe Co. Roads ..........sse0 100% 
31 Muskegon Refunding 5s .........- G25 ss 
SL St. Clair County .... .....sseeeeee 99% 
31 Wayne Co. Airports 4%s, 1938..... 3.25% .. 
$1 Wayne & Macomb R.A.D. No. 475.3.25% 

31 Wayne & Macomb R.A.D. No. 481 

(CO, POTCIOM) .ncccccccscccccce 100 

MISSOURI: 

85 Andrew-Nodaway D/D 70F . 
85 Gentry D/D, Gentry Co. . 42F oe 
52 Pemiscot Co. D/D No. 8.......... 30F 32F 
52 Pemiscot Co. D/D No. 12, past due 65F 72F 
52 St. Francis Levee, past due..... us 
85 Stoddard Co. D/D No. 3, to 1937. 83F 
NORTH CAROLINA: 

17 Hamlet 54s and 6s G. O. 14F 

BF Hoke Co. G. ©. ..cccccccccccccece Ow 

17 soumneees G. x. $hedesewncenuen Ow 

Be Me Ge, OE. GY cc nccccccccccceses Ow 

17 Richmond &. %. Th. Kacnsccdsiusas Ow 
OHIO: 

6 Ohio Municipals, any.............. ow... 
6 Cincinnati 4s, 44s, 4\s, any...... ow .. 
OKLAHOMA : 

17 Drumright 6s Bd. Ed. fdg......... 92 

17 Wewoka St. Imp. No. 19.......... 18F 
TENNESSEE: 

6 Knoxville Genl. Corp. 5s, 1942..... .. 101 








The number at the left of the 


1—H. D. Knox & Co., il wan! Ww. ¥. 
Phone Digby 4-1389. 27 State St., 
Boston. one CApital 

2—Edwin Wolff & Co., 30 Broad St. be ee TF, 
Phone HAnover 2-2432. See Front 


Cover. 
4—Milhous, Gaines & Mayes, 310 Webb 
Crawford Bidg., Birmingham, Ala. 


. A.T.T.Tel. Birm'ham 
Atlanta: 404 Rhodes Havert 
Bidg.. , Phase Walnut 2218. A.T.T.Tel. 


121 Laura St., 

Phone 5-0909. 

.. 326 Walnut St. 

Phone Main 0560. 211 
. wood St., Baltimore. Phone 
Plaza 7100. 

8—Harder - Mengarelli, Inc., 602 State 
Tower Bidg., Syracuse, 'N. ¥. Phone 


2-2191. 
Fy ye & Ce., 120 S. La 


9—Fuller, 
Salle 
Dearborn Milw. Marquette 3372; 


0500 ; 
St. Louis, Chestnut } 4640; Kansas City, 
arrison 2501; A. & T., Chi. 35. 
11—Samuel Brothers, 2 p TAS St., N. ¥. 
Phone Digby 4-0960. 
i2—Baar, Cohen S Co., 


enthe ‘ha Company 
Jacksonville, F 


1 Rector 24920 se. 


Jersey bic Phone REctor 
en A T.T.Tel, JCY 1 
See BY 184. 
Is—F. Sutton & Co., 64 Wall St.. N 


> Me 

¥ 3. HAnover 2-9335; A.T.T. Tel. 
NY 1-907. 
‘oburn & Middlebrook, 100 Pearl St., 
Hartford, Conn. Phone Htfd, 7-3281: 
N. Y., BArclay 7-1696 

16—Burnett & Van Tuy!, 60 Wall S 
Phone HAnover 2-6622. Teletype Nal 
Sys. NY 1-1499. 


firm name identifies it with the epee number in the listings. 


2 





21—MacPherson & Co., 


26—G. L. Ohrstrom & Co., 


s0-Geoshoeee, Meeks & A 
N. “360 
90-Newman. & Co., 


32—En 
35—P 


36—Lancaster 


KEY AND INDEX 


J—Steelman & Birkins, wf Broad St. 
Ph. HAnover 2-7500. 
See Page 183. 

8—Chas. W. Scranton & Co. 


A.T.&T.NY¥ i ot 
209 Church 


St., New Haven, Conn. Phone 6-0171; 
N 1 6-4392. 


.’Y., CAna 

o—B. E. 
Denver, Col. 
Bell Teletype apy 45. 


Simpson & Co., 


Phone BOwling areas 9-74 


Goss ° 
Hartford. ae Arte 
hall 2-4141. 

Inc. 9 


828 17th St., 
Phone Keystone 5227; 


1 Broadway, N. Y. 
60. 


22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. ‘Phone Penny- 
packer ; N. Y¥., BArclay 7-1638. 

24—Stevensen & o., 56 Pearl St., 


N. Y¥. WHite- 
40 Wall 


St., N. Y. Phone ANdrews 3-3607. 


See Page 183. 


27—Moore & Hyams, 610 Common St. 
Ra. 7386. A.T.T. 


Orleans. Phone 
O 298. 


Y. Phone JOhn 4 


idg.. San Antonio. 

A.T.T. Tel. SA, 2. 

$1— Whitlock. Smith & C 

Bidg.. Detroit. Phone CH 4900. 
above 


Phillipson & Cc 219 G St., 
e., enesee 

y. Phone 4-2159. A.T.T. 

UTTI.-i8. 


& Norvin Greene, 
Broad St., N. Y. 
4440. 


New 
Tel. 


Pine St., 


South Texas Bank 
Phone L.D. 323; 

oes Page 183. 
1446 Penobscot 
See 


yart, Van Camp & Feil, Inc., 39 So. ; 
La Salle St., Chicago. Phone Andover 
T. CGO 965. 


Utiea, 


Tel. 


Inc., 
Phone HAnover > 





38—W. K. Ewing Co., Inc., 130 W. Com- 
merce St., , San re Phone Fan- 
nin = a; .T.T.Tel. SA.13. 

41—C. H. Suutinn by Co. Packard Bid 
Ph itatielphin Phone Rittenhouse 
Race 4994; N. Y., REctor 2-4176. AT 
T. See PHILA. = 

42—M. S. Wien & Co., 25 Broad St.. 
Phone HAnover 2-8780. A.T.T. Niel. 
NY 1-1397. See above. 

43—Robinson & Co., Inc., 120 So. La Salle 

» Chicago. Phone State 0540. 
44—Easland & Co., 49 Pearl St., Hartford. 
Phone 2-0151; N. Y¥., CAnal 6-3250 ; 
A. T. Tel. HFD. 27. See Page 183. 
ie C. Wright & Co., 49 Wall St., 
¥. Phone HAnover 2-1166. 
co-tuaghess H. Blizzard & Co., 123 So. 
Broad St., Phila. Phone Pen. 6161 and 
Race 2511; N. ¥., HAnover 2-4120. 
52—Scherck, Richter Co., Landreth Build- 
ing, St. Louis. Phone Garfield 0225. 
See above. 

53—Walter R. Bass Co., 115 W. 4th St., 
Little Rok. Phone L. D. 6; A.T.T. 

Tel. L.R. 

55—Seybolt & sey bolt, Third Nationa) 
Bank Bldg. Springficld. Mass. Phone 


4-3111 

56—M. J. McHale Co., 115 Broadway, N. Y. 
P 3290. 

Inc., 120 a x ox 


hone BArclay 7- 
58—C. ” Berets & Co.. 
N. ¥. Phone ANdrews 3-8732. 
Tel. NY 1-632. 
59—Putnam & Co.. 6 Central Row, Hart- 
ford. Phone —- 
60—The Ranson-Davidson Co., Beacon 


OW—Offerings Wanted. BW—Bid Wanted. 
63—Stifel, 

Adam 
o-tpimanen. pw he 
ate 
85—Peltason, 


96—The Bankers Bond Co., 


ties 4 Rose & Troster, 74 Trinity Place, 


100—Pierce-Biese Corp., 


Bank A g- er ville, hone 
5-3680; L. D. 47. A. T. & T. Tele. 
JKVL 18. ee above. 

102—Thomas M. Cook & Co., Drawer B-4, 
West Palm Beach, Fla. Phone 8188- 
8189. See Above. 

105—Watkins. Morrow & Co., Inc., Wood- 
9 Be Bld oS Y: ham, Ala. Phone 

106—Harrison. “"habeondr & Co., 942-947 


107—Corrigan, Miller & a Co. 600 raham 
pies. Miami, Fla. Phone 3 2437 and 
L 52; A.'T. & T. Tel. MMI. 18. 


108—Dee & Co.. Harvey men, West Palm 
142—Randolph & Ce., 2 


147—The Royal Securities Cor 





Bldg., Wichita. Phone 42308; L. D. 
186; A. T. T. Tel. WICH 12. 


siostane & Co., Inc., 105 W. 
» Chicago. Ph. State 5770. 
Union National Bank 
Bldg., Little Rock. Phone 4-1247 
& Co., 208 E. Mason St., Mil- 
Ph. Daly 5392. See Page 184. 
Tenenbaum & Harris, Inc., 
711 Boatmen’s Bank Bidg., St. Louis. 
Phone Central 9626. 
Inc., 4th and 


Market Sts.. Louisville. Phone L. D. 
238-239. A.T.T.Tel. Lsvl. 14. See 
above. 


wiukee. 


. ¥. Phone WHitehall 4-3700. See 
Page 183. 
1,608 Barnett Natl. 


Ingraham m Miés.. h Miami. Phone 2-5126- 
27; A.T.T o ae 


See Front Cover. 
Beach, Fla. Phone 
ae 4 & Bu. ¥. 
Phone Digby '4-2960. T. & T. 
Tele. N. Y. 1-158. 
. 100 Broad- 
6660. 


way, N. Y. C. one tor 2 
e above. 
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HAMMONS & Co. 
Incorporated 


120 Broadway, N.Y. Tel. REctor 2-4408 





























Rocky Mountain Fuel 5s, 
Scoville 5 

Smith (L. 
South Coast Corp. gen. 
Standard Textile ae *42, assented 23 


OF ZF 
hepa senencesseese 107 


194: 
") & Bros. ist 6s, ene - 
inc. 6s,'50 60 62 


& ¢/ 2% 
ja ee + he es 
wn hwy Pt Mite Oe 1 Bi, 24 
eae Merchants Ps Mig. Ge, isis: 92, 6a 

(John - a 

































































17 Alliance Inv. Corp. “a. lA hekahe anne 40 
99 American British & Contl. 5s, °53.100 
17 American Bri Contl. pf..... 36 
17 American Capital Corp., A com... 2% 
17 American Capital Corp. ‘‘B’’ com. 30c 
17 American Capital Corp. $3 pf..... 24 
17 American Electric Secs. part pf 2% 
29 American Founders Corp. com.... 72c 
29 American Founders Corp. 6% pf.. 43 
45 


29 American Founders Corp. 7% pf.. 
& General Secs. eee 





~ 
oO: 
=o 











































ADVERTISEMENTS. ADVEETISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITY BONDS (Cont.) BANK STOCKS (Cont.) pvvvvvvyd 
All Key. Bid. Offer. | Key. Bid. Offer. We Buy and Sell 
TEXAS L Houston Hlec, Co. 6, 1995... = | Sam annem: MORTGAGES 
ee ae ames er e » 1955..... 38 Alamo National Bank (10 shs.).. 75 : 
MUNICIPALS 9 ane Cent. Tel. 5163, es ae a1 43 SPRINGFIELD (Mass.) : and title company 
nt Raid——-Onoted Lake ore 7 eee oe 
—— - 86 Lorain Tele “4 “<  7Soaaeeoe 9% .. 55 Springfield Safe Dep. & ‘Trust. 46 1 
H.CBuRT & COMPANY % Malone Lt. & Pr. 5 ar 102, 103% 55 Third Nat. Bk. & Tr.............. 10 CERTIFICATES 
13 Mi Bridge Co. — sererep 26F aa BE TED TOU. ccccccccossces 49 53 DUNNE & co 
Incerporated inneso' 0. 7a 00%, . 
City Bridge e 
Sterling Building Houston, Texas 36 Missour! River Sioux ‘City Bridge |, 4, | Specialists in: — Members New York Security Deslers Asta. 
9 Menton Cities Gas ist 7s, 1937. - ob ee 20 Pine St., New York John 4-1360 
Cont.) 9 Montana Cities Gas deb. 7s, 1937.. HARTF ORD RD pe 
GOVT. AND MUNICIPAL BONDS ( ® Montana ‘ota Power 54s, 35% 96 I Stocks 
Key. | 3 Er cee a Ge on ot peptone INVESTM’T TRUST SECURITIES (Cont.) 
a : 9 No. Elec. No. Paper Mills és, '43.. $2" 8344 CONNECTICUT Key. Offer. 
21 Northern 5s, 1940...... : c si 
17 58 Ohio Electric Power 58, '57........ ” 9 Industrial Stocks S tutnett cones F 
4 22 Peoples Lt. & Pr. 5%s, 1 67% 68 17 Continental Securities pf....... oa an 38 
e 16 Public Serv. of Colo. deb. 6s, 1946.102 1 D & COMPANY 17 Continental Shares pf............. ‘ri 
3 36 Public Utilities cons. 938......44 46 LAN 12 Corporate Trust Bhs, ‘Modified... 318 318 
7 4 St. Joweph Gas Co, iat 5a 180? 7 = INVESTMENT SECURITIES 12 Diversified Tr. Shrs., C..........- 4.25 4.30 
sees ™ 1 ividen ie. nantes cok ahedlascun alias . . 
17 Cameron Co. WID No. 3(LaFeria) 35 143 Salt Lake & Utah 6s, 1944......... 6 ™% 49 PEARL STREET, HARTFORD, CONN. iy Domestic & Dastign inv. Gian % vo 7 
17, Cameron WID 3 58 Sandusky Bay Bridge at 64s, °42.101 Pie Hartford Tel. New York Tel. 12 Equity Corp. $2 bt Sige ste cig Rtas 371 
17 Cameron Co. o. 82 Sioux City Service 6s, 1951........ a 2-0151 CAnal 6-3250 | 12 Equity Corp. $3 pf................ 371 
) "Rds. Sec. G to G..... ce 13 Southern Cities Pub. Serv. 6s, 1949 45F .. —_ a wA.T.&T. Teletype HFD-27, } 17 First Invest. Co. = (Concord,N.H.) 3 *e 
4 Cameron So: Ser. C to 4 13 Southern Cities Util. 5s, 1958...... 56 58 12 Fundamental Investors ........... -— 5. 
4 » ie. Soe ms 13 Southern Cities Util. 6s, 1958...... ow... INSURANCE STOCKS 17 German Credit & Inv. Allot.Ctfs.16 18 
. Cameron . Protecti 86 22 Southern Utah Pr. Co. , 1960.. 92 94 c 67 17 Guardian Investment Trust com 1.10 
Childress Sewer Ext. 54s aw 9 Southern Wis. Elec. 5s, 1956....... 0314 104  ocee Ee Dee SP -:-°---° en Sry 17 Guardian Investment Trust pf.... 21 .. 
@ Se Wa oh ae 9 Southern Wis. Power 5s, 1938...... 1 106 2% Aetna Fire Insurance seteeene éey, | 12 Guardian Investors $3 pf...... 1% «2% 
4 (City of) 98 13 Southwest Gas 6%s, 1937.......... 44 Aetna Fire Insurance Co.......... 6 6s 19 Guardian Inventors $6°p a on 
2 os ‘. " Slee 1 Springfield St. t Ry. gs. RS se aca 43 47 59 Aetna Fire Insurance Co...... & 35% 18 Illuminating Shares ..... * 53 5314 
pe Co. OM) aos: $ Gerace Pals Pv. OP. Se.......... 95% 97 14 Aetna Life I 35 56 incarneratel -tavenens 20% 21% 
Hidalgo Co. D/D No. i 13 Standard Pub. Berv. 6s, 1948...” oe 71 2 36%, | 17 Inland Investors .......2. 0222222: 15" «(17 
$e Hidalgo Go. Spec. Rd. Dist. 5145 87% 8 id Transit Ist 5s, ‘45.26 27 } 3, 35%, | 2% International Securities “A” com. % 1 
12 Hidalgo Co. Rd. Dist. No. i HA 99 Telephone Bond & Share 5s, 1958.. 83 84 > = 43 29 International Sec. Co. “‘A’’ com.. 95c 1.00 
Ii _Hidaleo Go. WID No. : 58 Texas Cities Gas Ist 5s, 1948...... % 9% | M Auten fi 6 17 International Securities 6% pf....46 48 
17 Co. WID Ne 16 Union Pub. Serv. coll - 79 .: 44 Conn. Gen. Life ins 44 29 International Secs. Corp. 6% pf.. 53 54 
. 63 United Ry. (St. Louis) actuals 4s.. 34F 36F 58 Hartford i e 891, 29 International Secs. Corp. by glad pf. 55 56 
1 63 United Ry. (St. Louis) c/ds........ 33F 35F “ we Fire tne. Go got, 17 Investment Bond & Sh. 5s. 55 60 
ao 142 Utilities Elkhorn at &, 64 67 “ tor Fire =e. Ge 29% 17 Investment Co. of Amer. 5s, °47. 100 101% 
6 21 Vermont its. ere ow .. Se Hartford Fire yu, 17 Invest. Co. of Amer. $10 oer es S war 
6 e 16 Virginia Pub. Ser. ist & ref. es,"t3. 101% 102% scatee Gtanen Weller 7 «477 17 Investment Co. of Amer. pf....... 34 
ce * 56 Western Public Serv. 54s, 1960.... 91% 93 . ee ee: ‘is 50 12 Massachusetts Invest. ‘Trust... 25% 
e : 9 Wisconsin Gas & Elec. £8, 1952... .1 ot SB ee ie eee. "79 © 79% 17 New York & Foreign Invest pf.... 11. 14 
oo a: 9 97 Nati Fire I hep aianamatiae 72% 80 12 North American Tr. Sh., 1956..... 3.12 3.15 
4 ae 9  . . ~R —---Sppebeepen sue 81% 17 Old Colony Investment Tr. 4%s,47 82  .. 
r~4 . ° = Stas Pan ft meee ““" qo 80% 17 Old Colony Investment Trust...... 4 
i7 9 59 Ne ~—_ Rainy Fie Ine pao 17 17 Old Colony Trust Associates...... 13 
3s che 9 - eee eee see 8a 17 Pacific Southern Investors ‘*A‘ 9 
= 99 6 7 2 eee to en, ae 17 Pacific Southern Investors “B"’ 1% 
7 9 . re terete 3 (aa 17 Pacific Southern Investors pf 43 
@ “ ° SP ee te eeemeenes***°s7os* 103 105 12 Quarterly Income Shares... 1.54 
30 Nueces 97 9 in = Phoeni Fi page Spictderane 101 103 17 Reliance Internationa pf.. 37 
Se Nueces Co. Road 54s 97% BW 9 Wisconsin River Power 5s, 1941....105 105% | 7 Ag ty Ceeeeeieee: 04% 106 17 Reserve Investing com.. ss 
17 Palacios Seawall 4s. 1960-61 ...... 89 9 Wisconsin Valley Elec. 5s, 1942....103 104 8 fi ty 71 & Marine Ins...... 144 ‘147 17 Reserve Investing pf...... - & os 
i : ee * — ~ tgs je Sas eses 612 617 17 Reynolds Investing 5s, 1948.. pa] 83 
1 ‘ és BONDS SELLING UNDER 5% ——— I a 617 622 99 Reynolds Investing 5s, 1948....... 84 
4 2 Travelers _ 9 epee seamen 621 625 17 Second Intl. Securities Corp. &i,'48 95 96 
= os 4 Beaver Valley Traction Ss. 1950... ¥ 2F ‘7 44 Travelers > «a 17 Second Intl. Securities Corp. pf.... 39 4 
8 Camden e . = 17 Second Intl. Securiti Corp. “A: 
3 45 Canadian Rail & Harbour Term. RAILROAD STOCKS 28 Second Mink a... aS 
‘ 1 hawmut Bank Inv. Trust 5s, '52. 85 ° 
4 43 S seem Gut Dae oe... Be EH 17 Shawmut Bank Investment Trust. 5 6 
38 48 2 Ch Bur & icy..... 80 90 2 Somat Gene Se. ww. sh 8 
arrett Investing 5s, 1950 ...... 3 
= 48 ; "tenn Ny RS om Ou 112% 29 United Founders Corp............ 95 100 
4 a... 50. | 55 17 U. 8. & British Intl. 58, 1948..... 94% 96 
48 > Putas b Laks tris ho; 7 17 U. 8. & British Intl “A’....:. 72: ¢ 1 
a 2 Virginia Railway co ‘95 98 29 U. S. & British Inti. A com... 95¢ 1.00 
48 2 West iaryland ist DE 1% 75% 17 U. S. & British Intl. pf........... 15 17 
Prompt Bids for All = ‘ eats 29 U. S. & British Intl. Co. pf...... 19 20 
REAL ESTATE SECURITIES 2 SSS 5 
TEXAS MUNICIPALS JOINT STOCK LAND BANK STOCKS 
Se — Hi oye fr~ FY int te, 49. “oO a2 G teed 17 Atlant 2 35 
rown Hotel o: le 1s' " ‘ uaran I. cots erick shinai adeeiiedataeamaiaiaen 
NEWMAN & CO. AH Brown | Hotel of of Louisville 2d 6s,’49 mg i a AMADA 6... eeeeeeeeeeeeeeeeeees 30 33 
ity 6s, 1941 acs e mine Mee 5 
rama eee Railroad Stocks a ee 2g 
ar Stores t urlington ° 
L. D. 323 A. T. & T, Teletype $3 Clarice Agte (OM) ns 4 Seid 17 Dallas ...... ee 
32 Clayton Hotel (Chi.) ma ; Bought and So 17 Denver... ‘3 2B 
96 Cum . c/ds 34 38 ES invited. 2es Moines 
WEST VIRGINIA: . 6 Dixie Term. Bldg. (Cinn. >. He LTC.101 eis Inq ® 43 Des Moines .. -8 90 
6 West Virginia Municipals.......... ow 35 Elouise a * (Albany) 7s ........ ‘“~ 17 First Carolina . 10 15 
36 Gair Realty 5s. 1937/48. BW 17 Fremont .... a 13 
JOINT STOCK LAND BANK BONDS 96 Henry Clay Hotel income bonds.... 42... i ES oo sa cccaadsuceceseeen 80 100 
1 56 Hotel Governor Clinton 6s,’48, e/a 18 19 2 _. FR SseR ethos teers 10 14 
43 Denver 58 ........-.-seeceeeeeeees 75 96 Kentucky Hotel gen’l 6s, 1947 w.s.. 58% .. Members: N. ea 2 Nesters Ass'n 1}  & SRR Ret eet er ioe 3s 
48 First Montgomery 5s...........-.- 87 89 32 Mentepanied: (The) (Chi) 6%....... ll Commodity Exchange, Inc. FF #t ~ “SRleRRIeehertet se 24 26 
43 Illinois-Midwest Ss...........-.--- 80 83 63 Northwestern Satin YO os so 74 Trinity Pl., N. ¥. C. WH. 4-s700 17 Oregon-Washington ............... 18 
$ fa eh Seer perenresessnekine + ti 4 41 Poli New England 5s, 1958........ 17 |r a cose Rees ged e500 eseese 20 26 
uthwest 5s ................--+.- 8) 52 | ge 6) Broadway gen. 7s. 1945........ * otomac pe eeseresevecececeosees 23 26 
S Ses + oo uF 134F | GUARANTEED RAILROAD STOCKS © a ss 5 «60 
96 Seclbach Hiatal (Louisv.) 2d <_ "51 23 i 2 Alabama & Vicksburg ........... 81 85 AT Virgimian ............ccecescosceee % % 
WATER BONDS = = 6th & Walnut 6s, 2 Cleveland & Pittsburgh 7% ...... 83 85% 
6 Shillite C ona). Co. @% LTC........ “08% 2 Cleveland & Pittsburgh 4% ....... 48 50 
AND PREFERRED STOCK 56 Waldorf Astoria 7s, 1954, Rec..... 23 2 Illinois Central eased ue Barereree 58 € Seattle Gas C Oo 
BOUGHT—SOLD—QUOTED RAILROAD BONDS H og eptheteprietaians 63 ” 
GLOHRSTROM& Co. 63 American Refrig, Transit Equip. 5s OW 2 New York, a ese New lt Pfd. 
—_ rncoososereD $2 Chicago & Ill. Western 6s, '47.... OW 5 Pe we Wb chk com... 
4@ WALL ST 5 ae ie hes ts er _-_ = 2 Pittsburgh, Ft. W. & Chi. 
° obile rm. s' > oe ., 
Teletype N. ¥. 1-621. Phone ANdrews 3-3607 41 Mobile & Birm. R. Rp. 'l. 58,'45.. 80. 2 Ronsssioer & Seraiogs ........--.-188 STEELMAN & BIRKINS 
58 Texas City Terminal ist és, 1941.. 74 T5% i pf. 60 Broad Street New York 
3 Tunn MeL R. Re of St. PF gh Tel. HA. 2-7500 Teletype N. Y. 1211 
. oO Ss. el. A. & ‘el . . 
WATER BONDS INDUSTRIAL AND MISC. BONDS. S tunel RR & Canal 
26 Alabama Water Service 5s, 1957... 98% 3% 99 American Type Founders 6s, 1940.. 91 93 
26 Monmouth Cons. Water 5s, -» 100 35 Andes Range & Furnace 6%s...... 83 ot PUBLIC UTILITY STOCKS 
26 New Rochelle Water Co. 5s, 1951. bs 99 92 ——— 18 Conn. Gas & Coke pf............. 50 8 504 
ioe oe Soe Oe Se 108, 74 95 INVESTMENT TRUST SHARES 03 Conn: Li a Pr. com. 22000000005 Sy or 
nn. ° OWer COM... cseeees 
= py AE. ‘Gory. ay iat 39 $877 63 MINING STOCKS 18 Conn. Lt. & Power 54% pf....... 112” 113% 
} FF ~ Bh - 4-4 1967 ae ee 59 Cona. Lt. & Power ig Dicctcaed 113115 
26 Penn. State Water Sigs, 1952. 1034 | 56 BAAR, COHEN & CO. || i Som iS Power See pe ee 
= } egy aN s, 1959. 99 Members New York Stock Exchange SP GR, TOE anne sinnancoadaapacas 54 
26 * ater Co. 1 sy 63 120 Broadway 1 Mon 41 Duquesne Natural Gas 4% pt. endo mr. as 
26 Scranton rook Water Serv. 1 “31 New York. Jersey City, 41 Duquesne Natural Gas com....... 1 
5s, 94% 95% 36 97 142 El Paso Natural Gas com....... oe oe 
o- ~ as Winns tis.’ tie “aeaa"***° b+ 85 eh, FR 90 ¥ 142 El + ina en 1% mt ares 50 55 
5 ee Soe Sev. Be 1951...... 101 23 58 Hearst Brisbane Gs, 1942......... sie Re INVESTMENT TRUST SECURITIES = on. eee SS > theceallnieie 
ater CO OS, 1942......-.-++- py looker ic SC ea ee i 
26 West Va. Water Co. 5s, 1951...... — % 99 Kelsey Hayes Gs, 1948... ...... = ty Aitinated snvestete ‘Buse, i6ib.... i 59 Hartford Electric Light” 
> tale Soe Som. S. ee... - +. Bie 17 Affiliated Investors 22 Intl. Util. Corp. $1.75 pt 
$5 National Industrial Loan 7s, 1957.. OW. . 12 Aldred Investment Corp. 414s, 1968 22 Intl. Util. Cp. $3.50 
ties of the 42 National Radiator 5s, 1946...-.. -- 39 17 Aldred Investment Trust 4 65 Milw. &. Ro & LOX p if. (1921) 
Utili > & Light System i Newberry Lamber & Chem. Se," 5 8 9 Ald oe cwterk P 
tilities ower g & Oswego Falls Corp. 1st 6s iat; 100% ro — cavertment zrest 4 as Mountain States Pr. Z com 
Bought—Sold—Quoted st Bitaburgh Screw ge Boll igs, if'100% 101% | 4 AlicSte Yuet Gory. Saniold™ $y es 
0 y 1 17 Alliance Inv. Corp. 142 New Orleans Pub. Serv. com...... 
99 
8 
58 
36 
nl 
+ 
8 
#9 
4i 
i 
42 
99 





Philadelphia Chicago Portland, Me. 
Boston Los Angeles 
‘PUBLIC UTILITY BONDS 
18 American Util. Serv. 6s, 1964...... % 16 
21 Berkshire St. Ry. 1987........ ow .. 
is &e Sheen. ie dulcis 40F .. 
Central West Pub. Ser. 5igs....... 55% 56% 
21 , Aurora & E , 1951.. OW .. 
16 Cities Serv. Co. deb. 5s, 1958, 63.69 72 72% 
16 Cities Lt., Pr . . 
| Dallas Ry. & Term, és, 1951,..... a2 


21 any Mich. Ry. , 1958....... 2 
Florida Pub. Ser. 4s, 1955......... 81 

21 Galveston-Houston Electric 5s, 1954 12% 14% 

13 essee Val , 1956...... 

21 Grand Rapids Ry. 7s, 1939........ 17 19 

56 Hamilton Gas 6%s, 1932........... 144 231, 





. FF fy Se 4% 96 
BANK STOCKS 


CHICAGO: 

$2 Continental Ill. Nat. Bk. & Trust.122 123 
$2 First National Bank .............. 255 258 
JACKSONVILLE (Fia.): 

5 Atlantic National Bank........... 9 


MILWAUKEE, WIS.: 


65 Marshall & 


Marine National Exchange Bank.. 38 
lisley Bank 16 
Wisconsin Bankshares............. 





17 American 

vA & General Secs 

17 American Insurancestocks Corp. un 
17 tment Trust com 

17. Bankers Investment Trust 

17 rs National Investin 

17 a& Trad 

Lk Share Trading pf 


17 Chain & General Equities 





com. 1 
17 Chain & General Equities pf..... on i 
17 Commonwealth Securities com..... 10c 
17 Commonwealth Securities pf....... 16 
1 Conrolidated Inv. Tr. ............ 28% 
89 


17 Continental Securities 5s, 1942.... 


2 beeR: : Bu’: ae ‘ genhSteeR3e8 









8 New York Pr. & Lt. 6% pf........ 99 1 
8 New York Pr. & Lt. 7% pf........ 108 86109 
8 Northern N. Y. Util. pf............ 108% 105% 
36 Oklahoma Nat. Gas, com. & pf.... O B 
21 Portland R. R. $6 stk...........-- os 
18 So. New England Telephone....... 137 =: 138 
59 Southern New England Telephone. .137 139 
5 Sou. Util. Ser. Co., old or ref...... ad 
55 Springfield Gas Ae cvcesscceoess 18 
$ Syracuse Let. @% pf. . seen 100% 102 
16 Toledo Light A. ‘Power * bens 80 
8 Utica Gas & Elec. $6 pf...-+....... 95 
8 Utica Gas & Elec. 7% BPE ccccccccce 99 100% 
55 Western Mass. Cos. .......-.0+++ 37 
58 Wheeling Elec. 6% pf. (100 shs.)..102 - 
65 Wisconsin Gas & Elec. @% pf...... 98 100 
65 Wisconsin Pub. Serv. 6% pf........ T5%e =T8% 
INDUSTRIAL STOCKS 
44 Acme Wire CO... ......ccccccccece 44 4514 
36 Allendale Corp. pf. & com t. s BY 
22 American Hard Kubber pf. ° 
142 American Hard Rub. 8% pf........ “101% 103% 


Continued on Next Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) INDUSTRIAL STOCKS (Cont.) 
Key. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. 
FROEDTERT MALTING $2 Bunte Bros. com. ................. 11 12 44 Gray Telephone Pay Station Co.... 20% 29% | 55 Perkins Machine & Gear com. ..... 11 (14 
‘common & Preferred 55 Chapman Valve Mfg. com......... 15 48617 8 SUMEE cincncecexaacaws 35 «36 6 Pogue (H. & 8.) Co. pf. (Cine.)...103 a 
Jin” 55 Chapman Valve — Te 105 ee 1 Great Northern Rr 27 28 $5 Royalty Corp. of Am. pf. ........ 5/8 ae 
1 Chicago Jct. Rys. Un. =. Yds. pf.11 oe 42 Grocery Store Products new com.. * 4 " é t ghia 35 37 
6 Cincinnati Listed & Unl ted Stks.. O oe i | 2 tera ateerre ts) B % Schine Chain Theatres pf. ........ 
LO E WIS4 Cc oO. 20 Cole Petroleum Class A .--.......- Wee | 55 Hodges Carpet 6200000000000 00.. 18 ¢3 Simmons Haw. & Paint Co. com... 4 4% 
onsolidated Dry Goods com....... SS Indian Orchard ................++6 3 " 20 Smith (E. L.) Oil ........--.+-+++ =: 
“** eve a 55 Consolidated Dry Goods pf. ...... 32, 85 Ivanhoe Foods units .............. ow .. % Smith (L. C.) Corona com. v. t. ¢. 19 20% 
TELEPHONE a recat 4 35 Coon (W.B.) ~ =. Bi Bic ccesee ow... $2 Jarvis (W. B.) com. .............. 18% 19 BD TD TIED occ vc cccscccccccecas 42 42% 
DALY 5392 . 1 Coon (W. B.) Co. com. ........... 4% 5 1 Knight (B. B. & R.) pf.......... ™ 8 1 Terminal & Transportat’n Co. com. x.) ™% 
eae - a an we mans te 20 Cresson Consolidated "Gold eoeccces 1.01 1.05 24 Landers Frary & Clark ........... 53 583 42 United Cigar Stores com. ........ 3ic 
? ‘ 7Bie ‘ i i CE ¢csdvadegubnanacwesae’ 13% 15 20 Larkins Warr Trust .............. 7 ™ 42 United Cigar Stores pref........... *s 19 
INDUSTRIAL STOCKS (Cont.) 36 Federal Bake Shops com. & pf..... fe) BW 65 Line Material com. ............... 17 19 20 United Gold Mines (Cole) ahedareat Zic 22%%c 
Key. Bid. Offer. 55 Fiberloid Mfg. com.............++. 125 ee 14 New Britain Machine............. 23% 24% 1 United Mer. & Mfrs. com. .......- 6% «TT 
SP CE SE, Ds cceccccnceceases 125 . 8 Norwich Pharmacal com. new..... 36 37 35 Utica & Mohawk Valley "Cotton — 
14 American iiesguene ere 38 38%, oe Ci Cr 2. cicaccacadenviocacsa 41 46 65 Nunn-Bush Shoe Co. com.......... 24% 26% 8 Utica Knitting pf. ............++-. 69 
24 American Hardware .............. 37% 38% 65 Froedtert Grain & Malt, Inc. com. 9 GI, Bg PEs ccc cccscesceccess 27 28 35 Utica Knitting Co. pt. émemeieckeie ow... 
20 Anaconda vy 2 2 Ra nneet 60c 85c 36 Gair (Robert) com. & pf. ......... Oo B re 17 18 835 Walker Dishwasher, A ............ 9 - 
18 Arrow Hart & Hegeman .......... 41 42 2 Gamewell pf. ......-...-0-eeeeeees 56 60 55 Package Machinery com. ......... 29 - 20 Westbrook tonal Holding Co.. 1.05 1.15 
24 Arrow Hart & ieoeman ajuendahe 41 41% 8 Garlock Packing com. ............ 35% 36% 55 Package Machinery pf............ 70 on B SUNS PE BUR, ooccccccccccesoces 79 82 
3S Bradley (Milton) BE. sccccccccscces 21 ee $2 Gillette Rubber Co. com. ......... 10 1 1 Pelzer Manufacturing ............. 17 18% 55 bsg We, BEE GOBER. 2. wc cccccccces 21 31 
142 Buckeye Stee! Casting 6%% pf.....100 102 42 Golden Center Mines ............. ow B 22 Pennsylvania Glass Sand com..... 15 16 55 DT BE Ble ccccccccccceseas 60 ee 
142 Buckeye Steel Casting com. ....... 14% 16 20 Golden Cycle Mining .............. 47% 48% 55 Perkins Machine & Gear pf........ 50 i“ 20 World ED Eackanarodedsevcessen 8c 12¢ 





Since Previous Issue 
of The Annalist 


Dividends Declared and Awaiting Payment 

































Regular. Pe- Pay- Hldrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Company. Rate. riod. able. Record. Linesta Natl Bk & Tr Co Pac Greyhound Corp $3.50 Sioux City G & E pf $1.75 Q Feb. 10 Jan. 31 
ay” poorer Shoe Stor.. ned S Mar. 2 Feb. 15 . yracuse, N Y)....... 40c Q Jan. 15 Jan. 10 . 2 eee 874%c Q Dec. 31 Dec. 16 —_ Agri Chem Co. 124c Q Feb. 1 Jan. 21 
abhbs Saadetete Q Apr. 1 Mar. 16 wt tteeescereeeceeess 466 Q Apr. 15 Apr. 1 Pac bem Mtg Co......$1.50 .. Feb. 15 Jan. 24 GR aE $1.50 Q Feb. 1 Jan. 21 
Alabama Pow Co, $5 pf.. > ~ Q Feb. 1 Jan. 20 acon" s Bost Theatres Co..15c Q Feb. 1 Jan. 25 Pass. & Del R R..... $1.25 S Feb. 1 Jan. 24 Be Oar Pow Co $6 1st pf.$1.50 Q Apr. 1 Mar. 16 
American Fidelity ...... 50c Q Jan. 15 Jan. 14 Loose Wiles Biscuit....... 50c Q Feb. 1 Jan. 27 Phillips Petroleum ....... Q Feb. 29 Jan. 31 Stand Fire Ins Co N J (Tren- 
Am Fork&Hoe Co 6% pf..$1.50 Q Jan. 15 Jan. 14 DO O% PE... cccccccces 1.25 Q Apr. 1 Mar. 18 Pioneer Mill Co, Ltd...... 15c M Feb. 1 Jan. 21 ton, DB)... crccese — Q Jan. 23 Jan. 16 
Am Nat Bank & Trust Co Louisiana Pow & Lt Co $6 Portland R R Co (Me) 5% Stamford (Conn) Tr. $1.50 Q Feb. 1 Jan. 24 
(Chicago) $1 Q Jan. 15 Jan. 14 "geri ae dikceap amt. Q Feb. 1 Jan. 15 ME sgien suresnecowed S Feb. 1 Jan. 11 Stein (A) & Co........ 2 +4 .. Feb. 14 Jan. 31 
ee $1 Q Apr. 15 Apr. 14 Macy (R H) & Co. ry Q Mar. 2 Feb. 7 | Plymouth Fund, A....... 146 Q Mar. 1 Feb. 15 Suverior Water, Lt & Power 
A Re-Ins C “2 qutaaichadgas 75 Feb. 15 Jan. 31 McClatchy News rs "1% § ‘ | Public Util a. ie gecariil $1. Q Feb. 10 Jan. 31 ks eS .$1.75 Q Jan. 2 Dec. 14 
me me OD «- 23 ‘ ; t papers 43%e Q Feb. 28 Fe | Pullman, Inc........... 3Tige Q Feb. 15 Jan. 24 | Syracuse, Binghamton & N Y 
American Stores ......... 50c Q Apr. 1 Mar. 16 arene sascresrennensies foie + + —_. 28 =. PE OK cctv ses 25c Q Feb. 15 Jan. 24 RR $3 Q Feb. 1 Jan. 24 
Anglo-Canadian Tel Co 7% ol Tall leah 3% 3 4 31 aw = Railway & Light Secur Co Union Old Lowell Nat Bk.50c S Jan. 15 Jan. 7 
EE gaveuhaddececes ... 87%c Q Feb. 1 Jan. 20 Do 7% it -r Ps Noe. 30 Noe. 31 (Del) : 25c .. Feb. 1 Jan. 27 Utica G & E 7% pt $1.75 Q Feb. 15 Feb. 1 
Atl "Macaroni Gh, We... a... Fo 3 Fo 2 | ee De Gee 4 wv. ov. 30 Do pf, A ....-$1.50 Q Feb. 1 Jan. 27 | Utica, Clinton & Binghamton 
At Safe Dep (N ¥Y) usnces $1.50 Q Jan. 15 Jan. 15 son Sq Garden .......15c .. Feb. 28 Feb. 14 | Republic Investors rd, ." RR Co.. 2 Aug. 10 Aug. 1 
Bk of Toronto .......... $2.50 Q Mar. 2 Feb. 15 | Meadvilte Tel Co ....... 37%e Q Feb. 15 Jan. 31 | 6% pf ............ Q Feb. 1 Jan. 16 OD) cisaxs tiasesseeeee e985 .. Feb. 10 Feb. 1 
Blauners, Ine rtldesieties:. 25e Q Feb. 15 Feb. 1 Merchants Nat! Bank (oot Reliance Life Ins Co of Pitts Do deb *$2.50 S Dec. 26 Dec. 16 
Do pf Es Q Feb. 15 Feb. 1 Rap, Iowa) .... -4 8 Dec. 31 Dec. 30 | _ (Pa) ........... 6 A Jan. 15 Jan. 15 SX See *$2.50 S Jan. 26 Jan. 16 
Bond ~ sis rad’ Corp, Om Mercantile Ins Co of  Amer- Riggs ‘Nai Bk (Wash, D C).$2 Q Jan. 15 Dec. 31 Utica G & E $6 “.. $1.50 Q Feb. 1 Jan. 15 
Db acecsteatucecnatean 920 1 mee | ee i Dec. 10, Nov. 27, '35 Do 6% ee . 29 a = eg aly Fire In ase Q Feb. 1 Jan. 21 
é ne Hill & Schuylkill Haven 7 7 . »&| DO We pt......--..+-. q .$1.62¥ ‘eb. " 
Bway Dept Stores 7% pf.$1. 75 Q Feb. 1 Jan. 21 1 6 cane Haven mA. ish Hospital T tan ee ne By we, pf. $1.62% Q S. 1 Jan 21 
B: ire I In 6c Q Jan. 15 Jan. 15 ‘ 25 S Feb. Jan. 15 BW $3 8S Jan. 15 Jan. 15 
we mire Inv, Inc ...... Ty. iar i Fen 21 Miss Vailey Trust Co (St (Providence, R 1)......$20 Q Feb. 1 Jan. 20 
Bklyn T & Mess......... $ Q Mar. . Louis, Mo) $1 Q Feb. 1 Jan. 21 Rochester Cap Corp (n- P). age A Jan. 10 Jan. 4 Extra. 
Srenevate be Co (Bronx- on | Seenelh Deen Go af 6 cOoe . Royal Bank of Canada. .. Mar. 2 Jan. 31 . 
NOY) ......+.---. Q Feb. 1 Jan. 24 is Plan Co o ( ms | Royalty Income Shs, ‘ton *> Jan. 25 Dec. 31 Bronxville Tr Co Gress, : 
Buckeye Stl Cast 6% Pf. $1.50 Q Feb. 1 Jan. 22 me... + gemma” Q Feb. 1 Jan. 17 Royal Trust Co Cedenienne fs Free Feb. 1 Jan. 24 
Do 6 pf Q Feb. 1 Jan. 22 uskogee 6% pf. .$1.50 Q Mar. 2 Feb. 15 Fee erdip bese > Q Jen. 31 Jan. 31 Canadian Inv Fund, Lid, ord 
Buffalo Ankerite Gold Mines, ~~ Bank of Raburn (NY). $1 Q Jan. 15 Jan. 14 St Paul Fire & M Ins Co.$1.50 Q Jan. 17 Jan. 11 PY cekierh seeders le Feb. 1 Jan. 15 
Ltd Q Feb. 15 Feb. 1 | Do ..............ses000.. $1 Q Apr. 15 Apr. 10 | San Carlos Mill Co, Ltd...20c M Feb. 15 Feb. 3 Do spec shares le .. Feb. 1 Jan. 15 
Q Mar. 2 Jan. 31 Nat Biscuit Co pf ....... $1.75 Q Feb. 29 Feb. 14 | Safe Dep Nat Bank of New Cont Amer Life Insur Co 
Q Feb. 15 Jan. 31 New Br.tain Tr Co (Conn) | iad ood lacie ike Se Feb. 1 Jan. 14 (Wilmington, Del).....30c Jan. 23 Jan. 15 j 
Q Feb. 1 Jan. 15 D ewetecncccascaaccc 1 S Feb. 1 Jan. 14 | Seaboard Nat Bank (Los First Nat Bank (Greenwich, } 
S Feb. 15 Feb. 8 | New Eng Grain Prod Co | Pee me ie SB ccacs GOP covececcces Oc Feb. 1 Jan. 25 
A Jan. 4 Jan. 4 | iP Saha ednanseutaee 40c Q Feb. 1 Jan. 15 | Seattle Brew & M Co (np).25c .. Jan. 20 Jan. 10 | First Managemt Found.. .2%c Jan. 15 Jan. 14 . 4 
Q Feb. 1 Jan. 15 | New Process Co .......... 50c Q Feb. 1 Jan. 24 | Second Management Found.5c Q Jan. 15 Jan. 14 | Great Lakes Dredge & D..50c Feb. 15 Feb. 4 
Q Feb. 1 Jan. 15 Pe ear $1.75 Q Feb. 1 Jan. 24 Security Tr Co (Rochester Group Securities, Inc mee ~ 
Q Feb. 15 Feb. 5 N Y Fire Ins Co .... 15e Q Jan. 31 Jan. 23 Spe $5 Q Feb. 1 Jan. 30 Shares) .... tee Jan. 31 Jan. 15 
Q Feb. 15 Feb. 5 | Norfolk Co Trust Co (Brook- Second Twin Bell Syst M Feb. 15 Jan. 31 Do (Auto Shares) --.. 4c Jan. 31 Jan. 15 
Q May 15 May 5 EE cacasancsnas Jan. 15 Jan. 10 | Servel, Inc .. Mar. 2 Feb. 20 Do (Bidg Shares) .. 6c Jan. 31 Jan. 15 
e Q Aug.15 Aug. 5 —_ 2 Wash (D C) Steam- Q Apr. 1 Mar. 20 Do (Chem Shares) ....4%c Jan. 31 Jan. 15 
rete 10c Q Nov. 16 Nov. 5 | Uy chineteesecuenad $3 S Jan. 15 Jan. 4 | Q July 1 June 20 Do (El Equip Shs). --9 3-10c Jan. 31 Jan. 15 
Chi Yel Cab Co. ‘Inc penane 5c Q Mar. 2 Feb. 20 | Oanu't Ry Bee Ge. cccsees 15¢ M Feb. 20 Feb. 10 } Q Oct. 1 Sep. 19 Do (Food Shares) . 3c Jan. 31 Jan. 15 
Cleveland & Pitts ) Ry Co reg | Oliver United Filters, A...50c .. Feb. 1 Jan. 20 pf , Q Jan.2,’37 Dec. 19 Do (Ind Mcy Shares). 6c Jan. 31 Jan. 15 
a ...87%c Q Mar. 1 Feb. 10 | Onomea Sugar Co.. :..20e M Feb. 20 Feb. 10 Selected Div Sh, Inc 14c .. Feb. 1 Jan. 10 Do (Inv Co Shares) 6c Jan. 31 Jan. 15 
..87¥%c Q June 1 May 9 Oswego & Sy R R.......$2.25 S Feb. 20 Feb. 6 | Sherbrooke Tr Co (Sherbrooke, Do (Merch’g Shares). 3c Jan. 31 Jan. 15 
MY Kasdutcauseseet rast 87igc Q Sep. 1 Aug. 10 Package Mach Co 7% 1st | AMEE Co cccccoce: ..$1.50 Q Feb. Jan. 15 Do (Min Shares) .. 3 1-5¢ Jan. 31 Jan. 15 
2 asta Raia 12. -8THe Q Dec. 1 Nov. 10 Bo citeden. tecin-eert $1.75 Q Feb. 1 Jan. 20 | Sierra. Pacific Elec pf...$1.50 Q Feb. 1 Jan. 22 Do (Pet Shares) 7-10c Jan. 31 Jan. 15 
= Accept pt ... 48%c Q Feb. 1 Jan. 31 Do (Steel Shares) 6-10c Jan. 31 Jan. 15 
tl Amer Life. “Insur ‘0 Do (Tobac Shares).....1%c Jan. 31 Jan. 15 
e aa as De ae +0 al Q Jan. 23 Jan. -5 . ° oe “~ oo or 3c Jan. 31 Jan. 15 
‘ont e nsur ‘o (To- C S Off ncome Fun seares ic Feb. 1 Jan. 15 
ronto) . wececcesse $2 A Jan. 15 Jan. 10 | urrent ecurity erings Phillips Petro ...... 25c Feb. 29 Jan. 31 
Connecticut Let & Pwr = - mo } peed Shares, = 6c Feb. 1 Jan. 10 
eocee . ar. e 1 con: anagemt Foun c £ 
Do 4 Pit He a 3 Mar. 1 Feb. 15 BONDS a Be 4s, 5 afte Spe, Ban. ai 1908, peice, 300, Stand Dire incur (Trenton, oe Oe ee ee 
Consumers PD Co om pt. $1.25 Q Apr. 1 Mar. 14 . offere an . idder. ea- Serer 50c Jan. 23 Jan. 16 
6% pf . "$1.50 Q Apr. 1 Mar. 14 *p ibss4 P= ee Ty fons $700,009 Se, due Dec. body & Co., White, Weld & Co., Brown | Westchester Fire Ins.. 10c Feb. 1 Jan. 21 
. $1. rH Q Apr. 1 Mar. 14 Jan. Phel Fenn & o. Mason- Harriman & Co., and a syndicate. A lated 
eee + alg ‘Inc., Mercantile Trust Co., Stein New York City. $25,000,000 314% corporate aii gy 
= ye. 3 ion. Brothers & Boyce, Auchincloss, Parker & stock, J & J, due Jan. 15, 1965, pres 101%, Allied Int Inv $3 conv pi. .45¢ Feb. 1 Jan. 24 
+ — , _ 2 Redpath is yield 342%, offered Jan. he Chase panes Dez Gas 08 dat pt $3 Mar. 2 Feb. 7 
. | ° i j ene ee 
M Mar. 2 Feb. 15 | Canada. Dominion of. $48,000.000 3%s, due National Bank and a large syndicate. Derland Shee Stores. a trees seeeee 
M Apr. 1 Mar. 14 Jan. is 1961, price 95 86, offered an. 14. Newark. in’ ibis 1950. ‘yield 3. oar fhe. ane 7a $1.75 Feb. 1 Jan. 20 
First Boston Corporation and a large syn- bd Concord G D lac - ‘ 
Q Feb. 1 Jan. 24 dicate. -— offered Jan. 20. Dick & Merle-Smith, Gorruaeted Panes” x. "- on or a oe 
Do “$1! Q Sue. ; — = Chicago (Sanitary District of), $2.250.C00 Graham, Parsons & Co. d, pf ..... ss “tenes senees 
f Cl Series A rfdg 43, due Jan. 1,’ 1955 (opt, North Elba, N. Y., $210 000 Central School | De Met's, Inc, $2.20 pf... Sse ©. Feb. i Jan. 24 
E Hartford T Tr Co c ——— oe 6 mee. OO 1945), price 103%. yield 3.50% to 1945 and District 2 4s, due April 1, 1936-1962, yield | Dennison Mfg 8% cum deb..$2 .. Feb. 1 Jan. 20 
1 ‘@ Jan. 15 Jan. % thereafter, ottered Jan. 20. The Chase 50% to 3.60%, offered Jan. 17. Phelps, | Elec Shares Corp (opt stk div 
Eastn Sales G Co. ze Q Jan. an. 1 B T Fenn & Co., Granberry. Safford & Co ser) $6 cum pf......$1.50 Mar. 2 Feb. 5 
Emp & Bay ol Tel Co #% National ank, the Northern Trust Co., Dammentvahie Enleend Ge. on 000. 30- Jackson & Curtis Sec Corp 
oY : meat 3 i. ; May » Kelley, Richardson & Co. year serial yng 4s, due Jan. 1. 1937 Li 01 6 “—— ge ~ 
A . Ss _ , ‘“ ex i % 50c 
MEU ceccccececos Gt 3 Ane | Cnn Mon’ “Toots. 500 000 44s. J & J. 1964, yield 0.75% to 3.882%, offered Jan. 10. | Minn Af - pt...-s2 1. Be. tk Jamo 
Do 4% gtd ............... $1 Q Dec. 1 Nov. 2 Harris, Hall & Co.. 'S. Moseley & Co. Halsey, Stuart & Co., Inc., Lehman Broth- | Nati Inv Corp $5.50 of a. 50 Feb. 1 Jan. 25 
Faber C Coe * G, Ine -30c Q Mar. 2 Feb. 15 | eee i h.. Cite 108.000 3 44 ers, Ladenburg, Thalmann & Co., and a | Noyes, Ch F 6% pf..... Feb. 1 Jan. 29 , 
peer $1.75 Q Feb. 1 Jan. : ro +2 ch., . ity at, $5, _ 48 | s, large syndicate. Pac Pow & Lt $6 pf.... si. 50 Feb. 1 Jan. 18 “ 
Felin % iN & Co T% pf..$1.75 Q Jan. 15 Jan. 13 ue Feb. 1, 1937-1973, vie % to 380%, Phoenix (City of), Ariz., ,000 coupon | Do 7% pf ..... $1.75 Feb. 1 Jan. 18 
gust fonag Found secagege® Q Jan. 15 Jan. 14 offered Jan. 17. _ First “Sy Bank, water and sewer 4s. due Julv 2, 1939-1961, Quincy Mar Cold Stor & Ww 
- atl Bank (Medford, Halsey, Stuart & Co., Inc., Stone & Web- vield 2.40% to 375%, offered Jan. 17. Co 5% pf T5¢ Feb. 1 Jan. 16 | 
PEI E EES 2% ® ~. : 7 . ster and Blodget, Inc., and a syndicate. Boettcher & Co., Inc., Stranahan. Harris Reed (C ab Co $2 pf, A 75¢ Fed. 1 Jan. 21 
Firat Natl eee (Greenwich, , - | Evans, N. ¥., Town of, $110.00 Union Free & Co., Inc, Tyler, Buttrick & Co., Inc., = - Gen $6 pf.. os $3 Q Feb. 1 Jan. 22 
gtr meeplloppisray 8 Fed. 1 Jan. 25 | School District 13 34s, due Mav 1. 1937- Refsnes. Fly, Beck & Co. Storkiine Furn &% convpris) Te) Jam. 22 
First Nat) Bank & Trust ‘Co 1965. vield 1.50% to 3.50%, offered Jan. 10. Riverhead. N. Y., $430,C00 Union Free School | Silverwood’s Dairies 7% pf** cous 
Macon, Ga). 2c Q Feb. 1 Jan. 31 George B. Gibbons & Co., Inc., N. Y. District 5 3.20s, offered Jan. 1, 1937-1966, | Simpson's. Ltd, 64% pf. = Feb. i Jan. 25 t 
teens 200 Q May 1 Apr. 30 | Fort Worth. Texas, $1,340 000 Indevendent vield 1% to 3.20%, offered Jan. 10. Blyth | Stouff Corp, A........$1.6 Feb. 1 Jan. 25 
voor Nati Bank (Wichita, School District 4s, due Feb 1, 1937-1964 & Co. Inc., Kean. Taylor & Co. Wheeling & Lake Erie Ry Br Ww 
— ge ccses acess -$1.50 Q Jan. 31 Jan. 14 yield 1% to 150% for 1937-1938 maturities Schroon, N. ¥., $200.000 Central School Dis- Sl cimewans $2.62, Feb. 1 Jan. 25 
oa | ha ma Co. ovo .. —_ = = 13 and price 105% for balance. offered Jan. trict 14s, due Sept. 1, 1936-1959, yield 1% I 
Genera taesan? trees ‘=e a } en . —_ = 3. The Chase National Bank. Brown to 3.70%. offered Jan. 17. Phelps, Fenn & rreguiar. 
Gt Lakes Dred & D.|. || 350 3 ra is Pan Harriman & Co.. Inc., Mercantile-Com- Co.. Granberry, Safford & Co. Caterpillar Trac ..........50c Feb. 29 Feb. 15 
Gt Lake © & Co, Ine... S60 .. Mar. Mar. 15 merce Bank and Trust Co., Frazier, Moss South Dakota. State of. $5.696,000 3s and — | Rg ES ee -. Jam. 35 Jan. 20 
Gt Western Electro-Chemical & Co., Fort Worth oe — 1, 1943-1947, yield 3% to _* -ieew Ana ie. Jem. 1B Dee 
ee ay € . Feb.15 Feb. 3 Houston Independent School District. Texas, , offered Jan. 14. Lehman Brothers, | Gen Cap Corp reg. 65¢ Feb. 15 Jan. 
Greyhound Corp pf A....$1.75 Q Apr. 1 Mar. $2.102,000 3s, due Feb. 1, 1937-1966, vield First Boston Corp., Bancamerica-Blair | Group Securities, Inc (Agric _ os 
Globe Knit Wks pf........35¢ 3 Jan. 25 Dee. 3 0.65% to 3%, offered Jan. 20. Edward B. Corp. and a large syndicate Shares) ......... %e .. Jan. 31 Jan. 15 
Guel ite. thas & Wors'a = Smith & Co.. Goldman, Sachs & Co., F.S. West Penn Power Co., $27.000.000 ist 3%s, | Do (Auto Shrs) . 2thc Jan. 31 Jan. 15 
Guilford’ wo eee Moseley & Co., and a syndicate. Series I. due Jan. 1, 1966, price 103, of- | Do (Bldg Shrs) ..... 1ige Jan. 31 Jan. 15 
Gui ford) Ches Co.......$1 8 Jan. 15 Jan. 1 | Kearny. N. J., $222,000 schcol 4s. due Jan fered Jan. 15. W. C. Langlev & Co.. the Do (Chem Shrs) 114 Jan. 31 Jan. 15 
Hartford Times inc, 32 prise @ Fev. 15 Feb. i 1, 1937-1957, ‘Vield 1.50% to 3.70%, offered First Boston Corp., Blyth & Co., Inc., and Do, (Distillery & Renae J . , 
, 1 ge Cl l= ye “ui 8 § .  £ i a ee | eee an. 31 Jan. 15 
water RD -- Prat 50 8 Feb. 1 Jan. 31 Lo phone ae 52 Cc West Virginia, State of, $1.000,000 road 2%4s, Do (Elec Eq Sh)....... 7-10¢ Jan. 31 Jan. 15 
Hollander (A) & Son... -12ige Q Feb. 15 Jan. 31 |  Distridt Sus. due’ Jan 1. 1997-1 1. and due Sent; 1, 1936-1960, vield 0.25% to 2.60%. +! Do (Food Shares) a. Jan. 31 Jan. 13 
oo 1.40 io, 1 Som. ; - 4. 199%- ' offer an. 1 ehman Brothers, Esta- aos an. 31 Jan. 15 
- Feb. 1 Jan. rH —— 1. Leak. seid fon te nae . brook & Co., Stone & Webster and Blodget, pe by . 1 3be —_ = Jan. 15 
S Feb. 1 Jan. 20 offered Jan. 10. Edward B Smith & Co. Po Bacon, Stevenson & Co., Field, Rich- De etaet yg eee * Jan. 31 Sen. 14 
“ ‘ r 
Hema mg | Rea kael Boca ™ aac whewiee Mee Uae. women aces | REE RA VE aed me 
. . e price 101%. of- (Tob Shrs) ...... - a = 
Loutione. State of, $3 135,000 highway 4%s fered Jan. 15. Kuhn. Loeb & Co.. Lee nie. Do (Util Shrs) Coeceee oe — 3 -_ is 
Q Feb. oi Jan. 20 and 5s. Series D. EB. K, L. M. due ginson Corp. Brown Harriman & Co., Inc. | Kayser (Jul) & Co......37i%c Feb. 15 Feb. 1 
5 Mar. 20 Feb. 29 1943-1960. dela 3.30% = 3.80%, offered Jan. $400.000 4s, dne Nov. 1.1934. | Louis & Nashville ..) 2)”. 2 .. Feb. 25 Jan. 30 
@ Feb. 1 Jan. 15 ett ana tees On he Bank. Chemicai 199 vield ‘1% "to 3.35%, offered Jan. 17. | N&tion Wide Secur Co trust 
S Jan. 13 J Oo. mena. Harriman & Fectps. Fenn & Co., Morse Brothers & Co.. cort, Ger B ........ 4c .. Feb. 1 Jan. 15 
an. an. 13 a , ‘ Increased 
Feb. 1 Jan. Lynchburg. Va.. $340000 water 2 due ‘ 
3 Fed. 1 Jan. = Feb. 1 faa9-1955. vield 1.25 to 2. . of- STOCKS say eee Swsicrsegoes 75¢ Feb. 15 Jan. 31 y 
; Q Feb. 1 Jan. 23 fered Jan. 15 Stranahan. Harris &'Co,, Continental Steel Corp.. 25.000 shares com- | Felln (J) aco, ine 60c .. Feb. 1 Jan. 16 
eae a eine are a ape 30c Q May 1 Aor. 25 Inc., James H. Cansey & Co., Inc., Scott, mon, price $42. offered Jan. 16. Conrad, | Fidelity Fund... | ’”’ $8 Jan. 15 Jan. 13 
kai ectclonis aaaites 30¢ Q Aug. 1 July 25 Horner & Mason. Inc. Bruce & Co., Shield & Co., Farwell. Chap. , ger ‘Se .. Fob. 1 Jan. 
Mr da bdctevecéatensecaat 30¢ Q Nov. Oct. 27 Maine Central Railroad Co., $8,718,500 ist man & Co. ° Continued ‘om Page 190 
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Bond Transactions—New York Stock Exchange 

























































































For Week Ended Saturday, Jan. 18 For 1935 Range See Th 
ange See The Annalist of Jan. 17, 1936 
UNITED STATES GOVERNMENT BONDS. Sales Net Sales 
in 1000s. Hi f Net | Sales 
(Figures after decimals represent 32ds of 1 per cent.) 8 F —— 30te me —- =e in 1000s. High. Low. Last.Chge. | in 1000s ee cone. 
TREASURY BONDS 16 Frankfort 61s, oss. "" 20x ‘Seif “Sext ~ 1 Doane isn Tt Si Sie Gls + 1 | 324 Cam Pae deb 4s, perp... 87% 88% + | 

pom a 2 French ‘Govt ts, aes: ae 18g :- oo 1 Do 69, 1961 -.-....1 4% 4 s7% 12% 25 Do 4%, 1946...... 103% 103% 103 1” 

he High. Low. Last.Chge. | 19 Do 7s, 194122000001. “TAG ITS ITH + 1 | 8 Slleata” Elec ike, 1946.1 30% 20% 30°+ & | 75 Do se t9ete t ior ioe”; 
Ho 4%s, 1947-52 .....115.18 115.8 115.15 + .1 3 Silesia Prov 78, 1958...72 71 72 18 ) Bs, 1944. cid ; i £ 
125° 48, 1944-54 ....... 111.14111.7 111.13 + ‘6 ” as» c AG EE &, 1960 5 Solssons 6s, i936 1165 165 165 +) 3 com Gen yoo) rig ante = om ; 

93 3s, 1946-56 reais 109.23 109.12 109-19 + 6 - me. 4 spnee“posecees t } 3% 33% 33% + \% 11 Sydney 5%s, 1955 ...102% 102 102 % 1 Caro, Cl & O 5s, '38. ‘os 108“ 108 1% 

wi Sips, 1943-47... 107-6 106.26 107.6 + -11 9 Do és, 1938.........1+.35" 35 38" 46 ‘; oe te din. ae tm tes , 6 Do 6s, A, 1952.......°109 109 109 4 

1 ; 1940-43, reg. 107-30 107.30 107.30 11:3 8 Do 7s, 1950......- 14 36% 35% 36 — 2 | 10 Toho El Pow 7°55... 957 91° oss | gf Garth & Ad gtd dal. 76 76 76 , 

13 Sle, 1901-43 lon 24 tee io ee te 5 Gen Con Ag 6igs,"58..'+ 40% 40% 40% — a* | 37 Tokyo 5%, 1961. 81% 80 S17. * | 82 Cen Br U Pac 40, “48-4 ssid § 31% + 1% 

ake Bie deeds oa ae eg 3a |b OBL ough me ae Hee gS BR By yw | te ae a ae eg: af 
-21 108.25 + .2 ; Baw: es 8, Gi 10% 122 Do con 5s, 194 , 28%; (i 

209% 34 s 1943-45 106-17 106.6 106.16 + 4 a en a 5 3, tee 31% 31% 31 a 1 Tyrol Hydro E 7s, “Bb 8414 841, 8414 M4 49 Do ref Sis, ot 19 +1 
is Bes, 1046-49 122 10RIe 104s Ioan S38 |e GRO Ne unstD. + 37% 3 3 + : 10 USIGAWA EP 7,'45.. 98% 97 98%+ 14 | "7 Be Se. C1950... § ‘1% 

: Rep 7s,’49, s 7 . 47.7 ia = . ; 
Otto 35, eee 22 POH HSH WOR 14 + 24 | "e Do Ta, 1049, unstp:.-+ 396 Seu San 2% | 23 | Do Oye A, Gein.) 33 33 33 7 Saw Wa bs, "%51.0 101 1004 100% 1, 
1.350449 2jxs. 1955-60 «- 1 100.19 + 7 ; p mae A I 7s,’45....+ 32 32% 32% .. 5 Unterelbe P '& L 68,'53 32% 32% 32%+ % | “So Gen or WN ttn Oo: 18 67% Gig 64 | 2 

%8, 1955-60, reg. .100.10 100.10 100.10 + (11 | 4i Gre'Be ghpamat cp on’ 99 699 99 + 5 126 Uruguay 6s, 1960..... + 45% 41° 45° + 4 ¢ Degen ie mer’ 87..102% 101° 102+ 1% 
24s, 1945-47 ..... 101.19 101.9 101.17 + |3 23 Gr Bran 1 40°50) aadd. seat? 106% 106% Me 2-2. Se 45% 41 45% + 4% | 34 Do fs, 1987, OS SUH ST 87 
FEDERAL FAKM MORTGAGE BONDS 5 Gr C El P Jap 7s,'44... 96" a5 138% — + ; (tte a ei oer 4s, 49.105 104 105% , 

58 3%s, 1944-64 -103.00 102.23 103.00 + .5 12 Do 6%s, 1950....... . 87 oO HH 1 9 VIENNA6s,’52,My cp on* 93% 92% 92% 1% 248 Do 5s, 1960. es 93 95% 4 1% 
3 38, 1944-49 . :101.20 101.13 101.18 + |2 1 Greek Govt 7s, 1964. ||+ 30 * | 12 Do Thr 8 Li 4s, “BA. - 108 103° 103% + 

6444 3s, 1942-47 . -102.3 101.30 102.3 + .3 ay SY Seer + 21% a 6 WARSAW 7s, 1958..... 71% 70 70% \ 12 Cen RR B Ga 5s, '37... 7 70 75% + 5% 

2%s, 1942-47 ..... 00.22 100.20 100.22 + 1 | 10 Do 6s, 1968, pt pd...+ 2414 my 3% ed # 23 Westphal El P 6s,'53..+ 33 325% 32% ; 163 Cer’d deb a re 100°” 98 98 re 
HOME OWNERS LOAN BONDS | © geen. aoe : - 2 ; 201 Cheeapk Corp Sat tegy tents 102% 103% + 

3644, 38, 1944-52 ....... 101.13 101.5 101.12+ .s | 3 Hamburg St 6s, °46...7i Su? S34 934. -- ee ee Oe a 56 Do fe, 1940. ius ies 2 

1,058 2%, 1939-49 ..... 100.4 99.27100.3 +. | 6 Hansa SS 6s,'39, ww. + 26% rete] one + s* | Total sales d $9,056,000 37 Ches & O con 5s, ‘39. ..111% 115 a. ' . 
1 , + 35 D , a 2 

MID sca sccsconsoizacess $5,583,300 | "3 Meletagiete gs, sons, 106 188 anh +. | a 83 Do Sige, Ar x98... 143% tt ig’ 

. | 1 Hungary 7 si 43 Do 44s, B, 1995 . 

FOREIGN BONDS. pm ng —os + 39% 39% 39% + | 20 ADAMS EXP 4s, 1948. 99% 99% 9% — % 1 Do Cre’ Val bs, 940.141” lad” iit 4 "x 

ite Met : ae Ee ) Bere 100 98iZ 9915 fa 2 Do R & A Ist 4s, '89.112% 112% 1124 4 
in 1000s. High. Low. Last. Chge 6 ILSEDER ST 65,48... .+ 32% 32 Be &, 4y 45 * whee 4 Be Sch gan Sp V Se.'41..110 110 110 4 
“son . . . Chge. 1 Irish Free St 58.60. | .115 132% % + 4 > tie ee wea. 104% 104% 104% + %& 146 Chi & Al ref 3s, 1949... 49% 4 49) 7, 
11 Aavinte Bice qs, 1952) 58 53” ae; % 37 Ital Crd PW 7s,B,’47... 56 53% . Ber. * Ab F s gai Sis. 48. Git Ss 101% 101% + i 148 Chi, B & 52 gen 4s,’58..109% 108f2 109" | 71 

. ? ..*% % | 20 Ital P , “s er 6s, 3% | 39 Do ref 5s, 1971...... , 

22 Akershus 5s, 1963... ... . 99%, 98% 98 Italy eo: a i oiy, 1 2 | 308 Allleg’y Corp 5s, 1944.5 944g 92% 93 8 | 45 Do aie, torts... 108 108% 108 ¢ 

6 Alpine Mont 8 7s, '55..* 91% 91% 91 Ct - Vee ++ 64% 62% 64% + 34 | 300 Do 5s, 1949......... § 88% 87, 8st v4 38 Do Ill div 3%s, 1949. .1) 105: lost? % 
28 Antioquia 7s, A, 1945..° 104, 94 944 — 52 JAPAN Sis, 1965...... 88% 87 87% —1 74 Do 5s, 1950... ...45 58 56 58 2 25 Do Ill div 3i%s,"49, r6.103% 103 ioe 

; a = > : SRE 3 9% 9 9g - 94 Do 6 7 eed RE ae ad 100 99% 9,4 % 749 Do 5s, 1950, stpd....§ 41 39 1% 55 Do Il! div 4s, oS oe 1 109 . 

4 Dos, D, 1945... ° 82 $e Se— 18 Jugo Mig Bk 7s, 1957, 23 Alleg’y & W 43, 1008..: 93% 91% 834 + 2% | 498 Chi@ EMI Se, 1901.4 19% + % 
11 D. 8, D, 5... , 94 9% %- % unmat coup on. + 29% 25% 29% 4+ 4% 8 Alleg’y Val 4s, 1942... .109%4 109 109% - % 139 Do 5s, 1951, ctfs....§ 1 17 se 4 on 

0 1a ce) BBE - ++» = 9% 9% 94— % 4 2% + 4% | 67 ‘Altied Stores 4%8, '50..100% 99% 100% + % | 57 Do cons 6s, 1934...35 5% ait as” f15K! 

10 = Do 2d 7s, 1957.. * 9% 9% 9% .. 2 KARSTADT 66,43, ct.° 38 38 38 —1 323 Allis Chaim 4s,'45, w i123. 121. 121 i 6 Chi & Erte lst 58,82." "13640 11848 1eoy 2c! 

Do 3d 7s, 1957....... 34 9 9 -. | 4,1 | Do 6s,'43, ct, stp, prin 29% 29% 29%4— 4% | 752 Am & For P 5s, 2030... 75% 70% 75 3% 11 ChiG L & C 5s,’ 105 ide 

12 Antwerp 5s, 1958....... 97% 974 —2% | 154 Kreug & Toll’ 5s,A,’59, , 67 Am Ice deb 5s, '1953.... 751, 73% 74% { 259 Chi Gt West 4s,'59. .:*; 105% 105% + M% 
35 Argentine Sigs, 1962 96 955 96 + ie | eee pitti gee "$35 32% 35 + 2% | 71 Am I G Ch dys, ys. 115% 11435 1148, — 7 Chi, | & L ref 6s,'47 4 3a Fs "5 3" 
91 Do 6s, B. 1958........ 98 a8 gat + g 2 LEIPZIG 7s, 1947.....+ 31 31, 31 - 77 Am Int 5%, 1949...... 104" 102% 103 ¢ 2 Do 5s, 1947......... $364 3656 36% 1 2% 

Do 6s, June, 13950--..- 98% 938i, 98, 1 a gg 1 78,"52...... 47 45% 46% 4 4 39 Am Te T ey iis: ‘Tid ie Liss 2 15 De gen ‘6a “oes... 1s4 Ss ims i} 

36 Do 6s, Oct, 1959...... % 98% o8% — ow Austria Tis, 1 50, A | OD : hee 1s 19 + 1% 

7 Do 6s; May, 1960 98% 984 98% — unmat coup on....*101 101 101 + . Baan ee » ee ies 35 Chi, Ind @ beste toy, ee + % 
63 Do 6s, Sept, 1960... 98% 981 9812 + 1 Low A My E6ys,id.* 94 ‘84 “ba st 147, De gai tr be, ios. i lis 3% 1.239 ©, MM St © P be, 755i 3% Fe es i 
st Be &s. Fo 1960... - 98% 98% 98% — 88 MEDELLIN 64s, 1954.* 9%- 8% . 113 Do deb 5s, 1960. ..... 113% 113 11 *_''y | 2,584 Do adj 5s, 2000.. Bh te" t & 

~o » 1961...... + Rs ga +. | 30 Merid Elec 78,4,'57.... 48 47g 48% 4 % 304 = Do deb Ss, 1965...... 113% 113113 234 Chi, M & St P 4s,'89.¢ sot 47" 50 + af 
mm pk ay % mas *** } = : 2 F 6 Met Watersips,’ "50, sl5d. 101% 191° 101 109 Am T Fd a. "40, ctfst$ 955% 91% 94 1 32 Do gen 3s, B,"89 ” 2” 

61 Do 5s, 193 *** "10542 105 1051 ¥ % } 8 Mex Irr 4448.°43, asst.* 6% 5 5% — a 531 Am Wat Wks 5s, '44..115 112 112 — 1 382 Do gen 4 C,’89..* + 31 
an nee Ba 105% 10514 — 1 20 Mexteo 5s,'45, asst....° 11. 9% 9% 48 Do 6s, 1975 -+»,103% 102 103 + 1 99 = Do 4%s, E, 1 209 + aie 
7. = eae ea ten eee % | 61 Do 4s,°10-45, asst S..* 5% a a1 130 Am Wr Pap 6s, '47..+§ 46% 43% 43% — 3% 15 0 4%s, 1989 ...... * Fs 

De rot 2 Do 45,"10-45, asst 1g.* th 4h — tip St Anacon'Oup tn 1960.10 ss — % | em oS eS a e...© tig 
0 4s, 1954, ae - gi 5, 1950. 103% 102 1024 6 io gen 3%s, 1 i. 
. a. = Pw Me, fois. 133 ea ls a ne eee 246 Ansioncy Bier fe as. 8 zene 27% oe ix, 124 Do gen oe 1087 g 
Belgium 6s, 1 a ¢ ; 12 Do 6s,'33, asst sm...t 7% T% _ 64 Ann Arb ist 4s, ‘95. .+8 7 73% 1” + 2 | 31 Do gen 48,'87, stp. .* + 2% 

18 es, Ra gene: 4 10 Do 6s,’33, asst Ige...t 6% : of % 53 Armour & Co 4%s, ‘39. bey 104 ta 1 Do gen 4s,’87, reg 
23 Do 72°'1955 oe | 174 Milan 64s, 1952... * 55 52% 55 + 2 420 Armonr of Del 4s, °55. + %& 1 ~——idDo gen Sips. 87, + 3 
@ To %, M0 :.....:.4 4 | 24 Minas Gera 6%, 1958, St Armst'g Cork 43, "50. 106% foes ee 106 + | 13 Do Sies,8h. ‘reg 
10 Bergen 5s, 1960 % % Sept coup off......+ 16% 15% 16% + 148 A, T & 8 F gen ‘a 95. 111% 111 111% + % | 204 Do 4448, °2037 ... + 15% 
16 Berlin Gis, 1950 Z| 40 | Do 6%s,'59,Sep cp offt 16% 15% 16% + Do gen 4s, '95, reg. ..108% 105% 108% | 248 Do 4%s, C, 2037. +1 
13 Do 6s, we 19 Montecatini 7s, 1937 75% 664, 69 — 39 44s, 1948......... 1146111 111 00 Do 4%s, 1987 ... + 4t 

3 Berlin. Elec Sys. | 16 Montevideo 7s, 1952...* 3 48 48% 48% + 1 6 Do adj 4s, 1995. .....106% 106% 106% + 1% | 200 Do gen Se, 1987.. + 3% 

3 Do 61s, 1959 ye. De Gg We... ...2... 44% 44% 44 22 Do adj 4s, '95, sted. -107% 106 7 14 | #0 Do ref 5s, 2037..... my 24 “¢ 

3 Do 68, 1955 ........ | 1 Do 4s of 1909, 1955.. .106% 106% 106 26 7 Do 6%s, 1936....... § + 34 
32 Bogota 8s, 1945 | 17 8 WALES 5s, 1957. 102%, 102 102%— %& 1 Do 4s of 1905, 1955. ..106% 106% 106% + 4% | 41 Chi Rys Ist 5s,'27.. 17 + 24 
a Bee wt ee | 23 epee 02% 101% 102° — 1 10 DoTC SL 4s, '58...111. 1104111 + % | 329 C, RI & P gen 5s, 39 + %& 
—_— ua tan "4 | 17 Nord Rys 6%s, 1950 152% 152 152 — 26 Do Cal Ariz a 792.119% 112 112% + } 9 Do 4s, 1988, reg..... 3736 
863 Do &s, 1947 .......! 1%] ai — 1 6s, 1947* 90 88% 89% + Ss 30 Adants & Bir "33° 18 i8%+ % saz Bo 48, 1988. ctis.....§ 40 % 
) B 1 3 P . g § + é AL4 . % q 3 © ref 4s, I ¢ 
iss De sue’ isan oT. - Bg | 48 Norway 5s, 1963... 1034 102% 103% + “i | 10 “Do's, 1044 i, "4.108 105% 1064 + %| 51 Do ret 4s, ‘34 ett. EAM toh In | 1” 
% Do af 194 oo ae % | 21 Do Sis, 1965 103% 103 103% + 34 | 315 AM Cet List "4s, '1952'100% 98% 99.4 4% | 135 Do dis, 1952.....-+3 IT 11% — 11 
Do BS. 198) e mo oe. 106% 1 08% — % | 156 Do 4%s, 1964 .... 88 85 85i4— 2% | £8 Do dis, "82, cits... 48 18% inf i7hs a 

. oa io & 17 0 6s, 1944 106% 106% 1 Ae 186 Dods, 1645... :. 98% 98 98y-— & 736 Do 4%s 9h 1 of ‘oc! 
1) Bromma Be 303i eK 26 Do 6s, 1952 ||... ...; 105 10414 104% —"% | 268 Do L'& N col 4s, ‘52 8514 84 85 21 ©, Stk NO i 4,50 rg 

7 Brisbane 5s, 1957... 97 96% 961g — 24 Norw Hy EI wi: '57...101 100% 1004,— % Atl & Dan 2d 4s, '48.. 39% 36% 37% + 1% 83 Chi, TH & 8 j 85% t of 
6 he’ So ...... iu ee es 1 Norw Mun Ss, '70,102% 102% 102% + % | 82 o 1st 4s, 1948 478 45% 47° + 1 160 Do inc 5s, 1960 69 * 

$ ,Do fs, 1950 --..- 104 102 102° — 2" | 2 Nurembere 6s, i062... 26% 264 2601 a 2 ee5t os, 180.. G4” : 41 2 Bee i 10g ot % 

udapest 6s, 1962, un- 26 ORIENT’L pv , ts Atl Ref deb 5s, '37...106% 106 106% a ae 10744 107 

mat coup on ...... 38% 37% 38 1 7 beam * Be oh 8% — ,4 | 85 Auburn Aut Co 4%3,'39-105 * 401 101 oY 13 Do 5s, 109 108% + % 
Buenos A 6s, "61 (Pv). 75, 75 + 3 3 Oslo 6s, 1955 02% 102% 102% — . a Se Cae ae | “3 Doge oe ont Sf 

257 Do Gs, "61 (Pv) stp. 4 bin 57% 59% + 1% | 13 Oslo Gan & El Ss, *63..102" 101% 101% 4 % 164 Chi a Ww It i. aE. ae 
0 6448, "61, (Pv)....+ 72” 72°41 6 BALD LO 5s, '40......§105% 105%105% + 4% | “3 CB AW I cons 4s,'52..102 100% 102 + 1% 
92 Do sigs. 6i (Py) sip’ ais % | 6 PANAMA Se, 1963 ....1 78 77% 78 +17 211 Balt & Oh ist 4s, ‘48.104 103% 103% 13 Cha Oy 1 bye K" 10744 107% 107% + 1% 
648, "55 (City). 97% 97% 35 Do 5s, 1963, stp..... + 67% 62° 67% + 21_ + =—~Do ist 4s, '48, reg. -101% 101% 101% Sips, "G2, A..107% 107 1074, — i 

a JS. eS. (City). 93% 92% 92% - % | 10 Do 5%s, 1953 ........105 104 105° te 1,037 Do 4¥%s, 1960 ....... q8% 65. 67% + 2% | i905 Chile Coe ae eee: Soe 77 + 3 
i —_—— ro 67, July s 43 Paris Orl Ry 5%s, '68..148% 147 148% + 1% | 519 Do ref 58, A, 1995... 84 79% 83 +44 | “y Ch. © Cop deb 5s, 1947 . .103 1 102 \% 

pon off ........ + 15% 13% 15% - 1% | 83 Pernambuco 7s, 1947, 272 «Do ref 5s, D. 2000. 82 78 1% + 4% | » S con sos 52.°§ 39 839 «639 4 4 
30 Do 714s, ‘68, May coup Sept coupon off... 145% 13% 14% + 1% | 489 Do 5s, F, 1996....... i 3iZ 39 = GEE 5s.A,’ 106% 1 04% 104% % 

** (geeilipaemate 5% 13 15% + 2% | 182 Peru 6s, 1960 .......... 14% 13. 13% .. 125 Do ist 5s, 1948 108% 108% 108 ie 6 Cin’ Ua Se. 2a ga 09 ce 

4 CALDAS 7s, 1946....* 10% 10% 10%—1 80 BO GE, BE nn. cess 1413 14 + 387 Do ref 68, C, 1995... 94 % 93% + 3% i Do 4%s 112% 112% 112% 

4 Canada 4%s, 11936 100% 100% 1008. 5 Do 7s, 1959 ...... .* 17% 16% ~ @ | 134 Do P,LEAWV 4s, *4i-103y 101% 103 + 14 | 13 Do 5a b0mD 27777" "s 
of CEnada 4368, 1956 .... 100% 100% 100%. | 8 Poland 6s, 1940 .....:. 80” 79% 79% — %% | 118 Do S'thw dy 58, ‘50, :102% 101i 102% + 2 | 23 cles BY ilees diKe 2H 0 +1 
S tne "°"%s Z 108” 1068 2 2 } 4 Do ba ae cans “111% 198 12035 & 7 av’ Tol & 4s, °59 91% oot age +12] S81 Go Cab Lae tan, seen 8 109 y % 
Si Do 5 yee igags taf ast Se i | i. reste Ataore Tige “sae % | 25 “Doss, 1951, sted... dng iogin’ + &| 3 Bo gen ss. B, ogee 114 1114 |.” 
we anna Ss 8 * Me July coupon off ..1 17% 16 17% + 1% et Ee Beveriee 113% 113% 113% 7) 85) Do rey SS CG IAL... 108% 103% 103% 1% 
76 “4 | 3 Dov "ge, 4961," June 3 Beech Crk gtd 4s, *36..101%¢ 10142 10114 445 ‘Do ref 44a, i, teri, Soy Oo” SER + tm 
a8 coupon off ........ 17% 16% 17% + 1% 1 Do 48, 1936, reg... ..100% 100% 100% 12 Do Cs $148, E. 1977... 85% 83 + 1 
* 5 Prague (Gtr) Tiés, *52. 101% 100" 101% 2 it 2 Do ist gtd 3%, ‘Si. 98% 98% 984+ i% | & Deo cw wv 1939:106% 106 106 + 1 
= 4 Prussia 61s, 1951 ....i 2914 271 ~ "% | .5 _Do Se, 1936 .........: 101% 101% 101%— % | 32 Do St LD diy eeel: OT OA 95% + 1 
cs 20 Do 68, 192 ........ + 28% 2k Be 35 Bell T of Pa be, B, 48.1194 119% 119% + % | 97 Ciew Cliffs 1 458,'50" - 108" 19m teil L 

- ‘0 OS, ; Pr 1 : a . - eee 4 % 

4 | 6 QUEENSLAND 6s, '47..110 110 110... 198 Beth Sti 434s, 1960. "10 lost ios s | ae Slee mg SP "teri bony bey Ore to 

113 1 RHINE-M-D 7s, 1950, 71 "DO AMS, J 1961... TOR TT tom 1 28 | 139 BO SM yA 18T.....-107H6 106 106" — 
EMD ono canvicecas sat SO OO SO. 7 195 eye t Sf 20 5s, B, 1973.......1 * 

24 2 Rhine-Ruhr és, 1953.""+ pa 285, +"y = goa ton ‘a’ eats 8514 80% 8415 + 3 4 Colon Oil 6s, 1938....°§ 4 % = + fe 

: 1 Bhinelbe Un 7s, 1946.1 33% 33% 33% — % | 99 Bot Con M i, 34°t§ 2412 23% ss i yl ie on ie col : 88 SS & — 

ne , *52..¢ 32% 3 ‘ : a + % < o = ee 68 Y is 

28 ; oe ae + sam Ea 325% — % * Bow-Bilt Ho: 79,"34, "34, atp"s "1 a" 7 #1 73 “Boost mae. 30045 100 00% “i 

IN ssc seen t 2 t : + % ° 5s, ay appbes 101 ' 

= 2 _ Do 68, 1955 7} ie Se eee awl SS Baiyn Cry BE Se, "41. 91 90 91 +2 | 217 Do 5s, 1952, May... 101 190% lore 3 1 
 . i: Rima Stl 78. 1955 ‘ig? 52, 52%, 52% % 99 Do 5s, E ‘ 19 106 pei ei | if 3 oo 2S bing sie. 4s,°48.11 110 110% + 1 

io Su 46, . = “se cee O% % 53 om Inv Tr 5 1949 .112 ; 

16 ob? 5s : 95% y April coupon off ..+ 19% 18% 19% 4+ 1% 4 = = &. A, 68. .107% 107 107 3 Conn R & L ref 4148,'51.108 tore 107 if 
14 Copenhagen Tei '5s,'54.. 974 96% 974 ..- | 18 Do 7s,"66, May cuofft 17° 164% 16+ % | 12 Bklyn, QC &'S con be 105% 104% 105% + % 1 Do ref 4%s,'51, stpd.. 107% 107% 10714 + 1 

9 “Dots, 186 ated 5 Sq 52 soy 'y | 3 Ried inn Bs cp off! 16% 15 16% + 1% ES ietrentine 0 70 5 Do te, 107". iene Get 

, | io de dan 8s,'46, Apri! a0 8 oases 1 55 Oe BE; Bivdsisccuaaca i “ 

5 Do 7s, 1937 (City)..:* 70° 70° 70 + 4" | coupon off'........ + 18% 17% 18% 41% | $4 Bkiyn Ya Me Se, 50, . .111% 110% 111 % | 57 Do 4%, 1951........ 108% 108% 108%) is 

ah CBR RS BBB Tu | moe ie BS. Ae i i MEST oe Sia aR tat | ea ae a a 
: , A, , : 3 m+ | ee eee : * 16% 18% 164+ % 1 18 Dose B teen °°” Ne Ne ol, 144 Do 5s, 1950, ctfs....§ 36 _ 

5 Cuba 44s, 1949... 92° 92 92°; % | 162 Rome 61s, 1952 58 18 Do Be, 8, 1967 2. 109% 108% 108% — 4, a4 G , 36. ' 
"7 D for ° : B . 55% 99% % | : estore ex Bc---- as 56 58 + WH 10 Brown Shoe 3%s, *50. | |10 pe oe RR Cons bad Chi, 5s8,'36..102% 1 4 

2 Do 5s, 1914-49... |. “200, 100 10 “| © Bagel Batch és, 10i5.198 ilk cae 4ii 1 Buff Gen E 448, B,'81.110% 110% 110% 2 | 24 “Do sigs, 1968... 1008 1068 tok 
269 Do 5s, 1945...... * 445% 42% + | 8 See he ee 114 126 +11% | 351 B, R_& P con 4ie, '57 741, 691, 738 2.3% | 48 Comtanee dn sa isd 3. toni? 100 | 

: : © deb 5s, -102° 101% 102 4 
io -e epee 100% 1604 . a yon , ae 1@ DoS, 108T ......... 104% 1041 1044; 2 | 18 Do 6s, 194 rf 

18 Cund’ 0 6148, *59.* 12 10% 1 a 1” | tee eeee M% - + & 20 B, C R&N col 5s,’34..t§ 27. 2414 a7" of 71 nay Peery 40 ; ee 

amare ; | - ; + 28 & S 4s, 1950. .106 

82 DENMARK 4 2 SAO PAULO CY 8s, 52, w nde col 5s,'34, x t§ 25% 24%4 25% + ig ii Crown Will P €e,'S1.; 1 ‘ + & 

52 4s, 1962.. 95% 94% — & May coupon off. 18% 17% 18% + 4% ish T ist 4s, '52. *§ Bai 82 84% + 3% 10 Crown Zell 6s,°40, one ia 
Do 5%, 1955......... “10212 101% 1018 1 | 39 Do 64s,'57,My ep ort+ 17% 15° 17% + 2 284 Do cons 5s, 1955... .*§ 5514 48 53% + 3% 95 Cuba RR ist Se w w.l 102% 1 + ¥& 

61 Do 64, 1942... 1.2.0... 105% 105% 1054, + % | 24 San Paulo St 6s. 1968, $8 Bush T Bldgs 5s, ‘60... 64 saa 64+ 4 12 Do ref Tis, 19860 s & is 

2 Dent Bk 6s,’35, ct st. 4 a ee 4 July coupon off....+ 16% 15% 16% + 1% 29 By-Prod Coke 5i4s, '45.. 98% 97° 97 i? 10 Do 6s, 6. Ss &. +h 
11 Dominic ist 5is. "42... 68% 68% 684% | 6 Do 78,56, Sep cp off sy isi, iss 2 : jor BB Si Sree +18 

8 Do Ist 5i%s, 1940 ? 105 Do 7s, 1 } sw — et A 62% 63 + 1 
10 Do 2d Sis, 1940... So a we: s & Do 6:36 Sly cp offi se” Sone 35% 4 iy 11 Gal Pash se 1nto. 2 207% 107, 107, S ee Form 104" 104 

& Deestea fo 1965...” +3. 8 Pi 3 Do 85.0, Jly-cp off 1» 18% 19° + % | 42 Camag § 75, "42, ctis. + Mtge 106i 108% — if | 48 DEL & H ref 4s, 80 —- % 

8 EL P, GER 6%s,'50...+ . 3 Santa F Arg 7s,'42,stp* 59% 5914 59%4— 4% 5 da Sou 5s, A, @2..111 111% 1114 1 3 103 37. = 

1 Do 4. co ---! sat ait 7 +o) 3 SS ee 324 31% 324+ % = be Net Rys 4 4%s,"" 12, 111% 112 + & 5 i x 
s El Sake ae ios, et. i 50 43 50 +7 3 Sexon St "none eige.*a8:t 3 32% 32% 32% — 1% 68 Do a ise. am 110% 111% : 2 : 1 i + % 

Eston ; Bix seas \ s, AERA 34 6 Do 4%s, 1955..... a ; bay 107 

> iin oe ee a 28 Serbs, Cro & 8 73,"62, 33. Do 5a: 196. July... 138 133% 113% - 888 Den & RG con 4s,'36iti 31% ‘Sou | 
22 Winland 6s, i945... .108% 108 108%: 14 | 10 Dy se, guiPeh OO. By 24% 26% + 1% | 28 Do Ss, 1960; Oct... “118 1isg ies: @&| 6 poo ie, ite. i or sp * 

21 -Do 6s. 1956........ '104” 103 103 % 7 Shin + iat, co oat ee 30m + % 2 Do Se 1970...........116% 116 1164+ ¥ + ea i 

; yet El P 64s,’52... 851, 84%, R4%, 4 28 Can North ; f 64+ % | 178 Den & RG W be 15% 1 = 
n+ Os. °46.....124 123 124° + 1% 1 209 Do 5s, 1955, asst. sett it ut if . 
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Bond Transactions—New York Stock Exchange—Continued 


af 


Sales 
in 1000s. 


b+ + 


Shonen ian! 


Aaa 


iraiiisiat cxt gure tat Be viadatafeal« 


ze 


ine 


37 
lige. 


Do Mont ext 4s, 
Do P ext 4s,’40, 
8 St P Un Dep ref 5s,'/2 


St P, M&M 5s,'43, eat. 


12 
51 


Vo] 


i , EF 2 = _— 2 RR, RE Rated) ek ie al 


[+ +++ + 14 


4 Ses eoe eta saabthes Fu shevechttesksteebulsdenasl Sqlteteadeeeeeetsteek Wes 


2 
reece Bibs sasale aie 
aaron ngagag RA“ SARREABSCREPERS es 


> 


ef FS BRE SR 


eee 


cae Raf FRSC RORE REUSE OR trl attiEEt aEtnnEey, eR 


+t Ltt lt +t Rete ltt] | Ltetee ltl lo +] lel tee 1+] +414) 44 +| l++4+ 


eliskcneenssceate aaeszas ame 
Sabtanaais 


Sacotbetfeackgrsdss 
* 


astaten Basseeee 


sini lisa iiicaitenl BE 8 
Pe ee te tt ee Ee Bear 


2 it's a 
ae 


[++ [leeeeee eq 11] “hee eeee lt lt +444 144] 


See Sess 58s 


oii: sa 


Rivet 


Do 4s, 1968....... 
Do Ist ref 4s, 2008 


bal) 
93 txge? 
fEzg eat 


Ss" RsQ-aRnRRs "seh ~9g — 


TRL RRM 
[= 


PRESET EEE 


oH 
% 


24 

24 

59 

102 + 1% 
w 
: 


— 1 

+ 

+ 

+ 

+ 
maturity. 


st 
: 


23 + 

23 

14 

12 
104% 104% — 


- .$99,390,000 


 .$114.029.300 


in principal, interest 
Partial default or other 
y 


104% 105 + 
lity impaired b: 


22 
13 


*§ 1 
»pctf*§ 14 
-105 


at for 


bi 
reported in receivership 


x i 6 sts 
E 
8 
it gen 4s, '49.*§ 
t gen 4s,’49,ctf 
ter4s,’36 
fi 
egotia 


n 
& 
Py 
S&D ter 4s, '36. 


S&D 


YOUNG S&T 5s,A,’78..105 


+Selli: 
1N 


yey 
Do 5s, B, 1970...... 


Total sales 


ari 
Hid fies 
RYIggee"s ge-ggsse 


*Selling flat due to defauit 1 


G Bia aiasennestoes sees 


§Companies 
organized. 


179 
196 


or 





# 


ize sancdtfees 


Sess 


Sasa 


& W gen 4s,'55. 42 


° 


Zz Zz 


Barn ARammgargggnn and 
: z 


i sSeansseesegs 
x 


& 
- 
ovr 


Zz 
SBN OBNP OM Anes *SaeRn 


: 
~ a 
a 


- 
g 
= 


2. ML TORR sheet 
H+$ ++] ++) 44444] || 


2g si shseskesssgts 
x 


te Reet RRR EERE ERS Ree . om FF FEST ERR EE St 


HHH [Hee | Feeeeel | Ltd) +tee | 4eee | tte | 44 (4441444 “SL laeee | 44 eeeee4e4ees | | 


aiasegges difekbesatonshsastbenseS a Feee eiiudetecanettathesekeneeetetecases’s 


Se nk oI p+ fa fafah + Fob t Fab fh sans i oionnanl faba bp=b=| 
gtanesaes 


PEEEEY PEE HIS SIT PEELE ery TEopt yy eee apes ease err heer ce 


- 
Lol - 
Sah hon et tt et tet et - - Annae Soon Ren! 
- 
- 
- 


SEEGER of EOS Ebon REE Mainland af UE SARE LEE hoa 


1464/4114] 1 


abeage eect? 


Lohal same 


seNETE EE 


et Sete 


bb sltdzeests 


an" | hehehehehe! 


Sh Rel 


19% 17% 19 


nd }fobat tobe! 


"61.35 
1961 


Ist 5s,'41.%§ 
5s, 


3 Norf 8S ist ref 5s 


ts sce 6 es, 
“ afe ty nak. ing 
ficial aecaete “tf sical", Sgd99., 
oerepelll jagigteaazetefheypeaaagper 


RBIS SAGES SA“ HIAg a YIRARAN SEAL Sema“ SAVHEN aay" S"se8 


Pear Lb 


qaStEy} 
pefauars Saha ih 


Se 
3 Er FREE; 2 
asta fae: 


% £22 
S2°RH" AI SES TRCTE 


Norf & So 
Do ist ref 
Ne Am Ba Ss 


ZZ 22 


44 


groxzneegs 


wo at eiaietataad SF At 3 


US 
net re 


Shegsegeess gneggagsege-ese°acs 


FFA LI APL 


Pn ge alg : 


Sieresanaatsas3 
eee Reeds 
: EHfeE £4262 


| “$4 +464 


shuggets 
ellie 


ses: 


aaa 
Mia [mms © © © 


ates a {7 
BE aa ge eaveanale 
MeL ae CLL LL ba LL dol 


~eregenantennag'e 





ry 


Sales 
in 1000s. 


a 


shank anh on hon hand 


$2S858% 


12 Liggett & My Ts, ' 


“Lie - a. 


$44 14414 44°: 


| dbetiled fctHeeey 


nesssss aas 


NE esaan teed es c80e 


Sf Sessa ae 


REEEELER ane ttefe oli 


sseres eawens ae 


EE_ LOPS PERLE SES MAILS SEL EELS SOREETE t, 


HL LHtt LLL LHe Lt Ltt tt te tt et | 44 et tee teeest [444 p+ eee 


Bed MoT Booad chi onnanabndtetatianteteeebocdt 


See Sees eet hahahahaha hanl 


Seabed Ei c0-T Eh anlabe ole shkedhthae eo Sede TEL EEE 


See See fe Sees Se 


seet dE tianiie sredisaitenade sinisieaazze Sinofdsevednest 


Ah POTeR F ont 


++te | [Hee +444/44+ 


ofii0E-2-Feskaks 


a henenl 


ssehee™=*sbodake x 


Soon hon 


tee) + Scbkenatie ts “441 "o44 "44% nin 


lft itreoengctll 


ee See Se hahahahahaha 





,'39,ex 
“rt etfs 


sch 
aie iigaciaaala ae 
a8 le if 


esenpengsasgonrSashnes 


On eH 


Sard arf st aeeastgietieaas 


eiety233 


TRA"SSS SRB" 


% 4Z FZ ZZ 


46 Mil Ne con 4 
29 Minn&St L 5s. 


eagen*ens ragganaxeteenge 


“mm © 


a RES é, 
extianaiindlsttedte ofl calttit 


ESEA EES Std LAA ARLAALAZSARCAEADroarageaere> 


ZZ @ 
ages negagecanesoe"n gs 


SE EX. *# 


ANNA «mn 
+H+t+t++tt+e +4 


sanatshsaees 
stshesaaeeca 
saeatsnastes 


Fr nem canes cone cones Pa] 
AAS ai 


+3 
+5 


1+] "| [+444 


sSer8 


aa 


1955, 


oe 
metats. T 
et 4s, 1956.°§ 30% 29% 


binge eggetegs 22 pee: 
giens Babs sabl sth 
wERS&SERRARR<E"S 


saescege+s9" < & 


$ 
Ty ee 


722 








Net 


High. Low. Last.Chge. 
1 


1 
1 


as 
04 
71 


1 
1 
1 


15% 15% 15% 
113 
oes 
63 


~ aan 


BARS 


of 
ia ie ia 


P as} 


FG POOR 


[++] 4+] + 


PEEL PLLA SRR it 


Hl Ftt ltl tls [+ [tees +4 


eieagndassteiaseseds ees 


VBE ak AE APES BEES | POET STSGEE AEE BEEF 


[++, ++ +/+] +4 re Srotae “<s61eegasl * 6anne) + 


2588 she Eegsiose- i zbS22ghze2 ffasibe cof Pa ee eee 
isdeefiskenke Eeasdeee-s 2 pe ee Sinfctgerte thocddtshsirteSadeiceiesdtetshanseausastecee” & g 
Be 


3 reeled aggsgen*-s PTT Hohl Flaca fof tANCHEEEEEE 


+Heee | [Hee 44 oboe lt +++ +444 /4+ 


Sikunteheanes 


ain 


=" 
a 
sditheas! 

Sh8E8854 353 


sage"grszae" 


esd 
sete 
ise 


sos 


orn 
BATSESIEAI=AR 


a 


“segersens 


Bi : 
ae 


“gu ans*agss 





- psc Faec 08 88 fle 


a a"g°snges aon el ty Fs 


FAS HEIR, 


ae 


a) lak tied et 


FHtHeeetese | HHt | +4444 | ++ 


Ssashandsidardfetsecges 
ae giskefdcSsazess 


a 


tds 
anh doy! i are 
‘sctpabs iil a ES Pel 


aseedtassise ga 


il Re Eqseeeger sane 


nenng ones~n8geereonapggssan” 











re 


Friday, January 24, 1936 THE ANNALIST 187 





Transactions on the New York Curb Exchange 





























For Week Ended Saturday, Jan. 18 For 1935 Range See The Annalist of Jan. 17, 1936 

Stocks and bonds marked with an asterisk Stock and Divi- Net Stock and Divi- Net | Stock and Divi- Net 
are fully listed on the Curb Exchange; dend in Dollars. High. Low. Last. Ch’ge. Sales. dend in Dollars. High. Low. Last. Ch’ge. Sales dend in Dollars. ams —_ .% Ch’ge. Sales. 
others are dealt in as unlisted issues. *Cleve Tractor ...... 13% 13% 13% M 2,200 Humble Oll (1)..... .72 68 68% 11,900 | Niag Shs (Md), B .. +2 13,800 

Stock and Divi- Net Club Alumiaum Ut... 3% ‘ 5,500 *Huyler’s of Del 1y¥ 1% I+ 1 2,000 Niles-Bem-Pond 35h 34 36 + 1 1,800 
“4 ze i ’ % 

dend in Dollars. s Low. Last. Ch’e. Sales. | *Colon Oil (d). Ie 1% 1% 4 10,500 *Do 7% pf, I brod: 37 364% 37 + & 650 | *Nipissing (a25c) % 2,500 
ACME W vtc (2). 44% 4544 114 400 Colt's Pat F Ar(134). 68 61144 63% — 2% 12,950 *Hygrade Food ™ 5% S5%-—1 48,700 *Noma El Corp ..... ; 3% a es 1,300 
yo BASF (iaaity 11018 11014 4 20 | Colum G&E c, PI(S)x 99% 96% 99% + 4% 1,325 | Mygrade Sylvan (2).. 36 35 354+ % 300 | Nor AmL&Pp..... 4% 3% 44+ 1 24,700 
*Aero Sup Mtk B me 3 a 5,000 Columbia O&G vic. 1g 1% 1% — 13,000 ILL P & L $6 pf. 41% 39% 40% 5 4,950 Do pf .. 46 39: 4 + 5% 5,450 
santa a & . 11% 12: gf 409 | *Columbia Piet (+ +1).. 45 43% 45 + 44 20 Do 6% “+ Sot Se” eo & 609 | Nor Am Match (1) .. 44% 444% 444 — ¥ 25 
Aiaaw. Mfg Gp. (b2i2) 4% 455, 45 — 4 400 emaem Moon (4).113 104, 108 + 4) 1088 | emp Ch I (2 1-86). 9% (9% 9%+ % 200 | (hor Om UM Sei) a amet 3 400 
*Air Inv, Inc % 34 rbd 900 Comwith & So w er te %+ ¥ 35,500 Im ©, Ltd cou (*50c). 22% 21% 21% 4 ¢ 31,500 *Nor Cea Tex (b10c) 4 4% + 400 

i te, We......-- : % — 2 oo Comty P&L ist i i - 11% 154% 17 +1 850 Do ref (*50c) 227) 218, cit, +4 i600 | “Nor Euro Oil Corp. , a 8,700 

oa64¢%8 eee Ss 2 * 7 >. ose </8 os78 ’ > 4 
ey Bt.-...----- 2 ae Bee me a... a iz if sa0o | "Tem, Ot B a I Nor N ¥ Wt of (7) x10T 105% wu.” oe 
; 2 O75 omo es . 13 49, 7. 7 QL Ou, 2 11 200 | or pf ¢ x ‘ vA 
Ala Grt So TEORY 37% 38% h 215 | .comee & sieisoe) 13 3” 134 eo (01.07'7-10c) ..... 30% 38% 39% + 1% 1,200 | NOP Pipe Line (50c). 1% 7 TH+ % 7 
= rar pt (6). oe" Soy ty — 250 | *Coma Alreratt 15% 16% 7900 | tne See ee: Sa eS + i 2,309 | North Sta Pow, A .. 23. 22% 23° + %% 2,900 
reer 5 ’- % Ee i 6s ; 5 n err , 554 o2 s ) *No’ : y, 4 4 "40 
AL Cc Lita } . 5 200 Cons a 5g «5 12,100 SE eat : : 4 . & 6,000 No’west Engineer 18 if 18% + 1% 400 

a er 13'700 “Cons G, Balt (3.60). 88\2 84° S84 3% 2.500 sectak aannen whe 3" 2f gy” gf “209 | *Novadel Agene (2).. 30% 3ai4 % 2,100 
Alliance Investment.. 21, 24% 234 200 sons Retail Stores.. 4% 4% 4% 300 Do 7% p 7% 14% 15% — 2% 250 | OHIO BRASS, B (1). 35 30% 35 + 4% 1,175 
*Allied Pr, A (1%)... 2214 22% 2214 .. 300 | *Cons Royal (20c) x.. 3% 3 3° + & 2,200 | Ins Co of N Am (2). 82. 79 79%+ % 1,450 Ohio Edison pf (6) ..103% 102% 103% + 1% 225 
Aluminum Co of A ..10244 97% 98 4,900 — G & E pr pf (7) * = Ss = 100 | Int Hvd E S cv pf... 13% 11% 12% + % 2,500 | Ohio Oil cum pf (6). .106% 105% 106% + 1 1,200 
awe RS eee 16% 110 110% 5% 600 oom San o.. : 7 7% : % = “int Mining (60c) ... 13% a 13. fa , 900 Ohio ed Acura ne 111 112 + % 150 

men = 3] | ec ae “eee 3 6,100 | io P Sv + 
*Alum Ind, Ine (40c). 12° 11% 12) — | Bessemer 13% 10 12% + US 15.700 | Int Petre! cp (+ 1%4).. 38% 34% 37. + 212 44,500 | *Oil Stks, Ltd (140c). 13 1984 + £ 100 
Aluminium, Ltd 54 50% 52% + 2% 700 | Do pf A..... 38% 35% 37% + 2% 1,400 Do reg (1145) 38g 38° 38% + 3% 1,400 | Outboard Motor, A al 300 
Do cum pf. aie -G. a8 “. + 4 700 | aoe vee ae es oe + < RC sint Products” % Bia 5% K+ he 400 | | Do B 56 “ 't % " iB 2,300 
*Am Beverage Corp.. , %— % 1,800 | : aa 2 - ’ *Int Safe R, eee h 2 % 700 verseas See (a25c). i ’ 
Am Book Co (4)..... TT, 774 774 + 1% "10 | Do pt A & Reyn.. ois ae got ® 1:200 | int Uti, A’... 64 6 64+ % | 500 | spac EAST CORP. + ye 4,900 

; 2 4 | gnDo Pf A....... t % de 9,400 ; r 
ete: er Sa BO ROR ee eae a Se EAA Gr Oe 
RS eens : , 4 : & ; 

Do pf (41%)....... 31% 31% 31% + ates “Do pf (d). - 10° 8 8 — 2% 2,700 | sinterstate Hos (2) .. 315, 29% 295, —'% 2,20 ae ee ee rat 

Be se (ny: 30” so” 8073 2¢ igo | Gourtamla’s (b39c). 14% 14%, 14% .. 200 | Ent'st Pw Del pi... 26% 23 26 2 te a A Ae 4 ty 1 see 
ram CF & 1, A (3) 47% 46% TH +, 500 se at ee ee ae Iron Cap Copper (4) a orf os. 0 | SRan Am Air (1)...x 51 * 48% 49° + ‘ 4,400 

, + ’ ioc . oe) ‘ ( ron re vic 2 24+ 2 uv *Pant eee 4) 3 y 85,200 

Am Cyanam, B {9 aig 33” san © 23°200 | Ceeete Bue aeee).... 2 He + Se TS | reins Air Ch (1000) 18% ing 17 — 1% 2,600 | spaeeeres oe Bh et okt 2 iD 
Am Dist Tel, 4, *Croft Brewing ...... ff Fe a. ed 20,000 | “italian Super, A 1% 1 Is % 1400 | Parke Davis (12.20). 445 4414 446) + g 3,500 
ev pf (7)... 116 116 6116 ° *Crown Cent Petrol. 2%, 1% 2 ue 33,100 JER C P & L pf (5%) 14% 73 7474 + 2% 400 Parker Rust P (4%).. 77 75 764% — % 1,100 

m & For P war.. 4 4A % 6,300 Crn Ck Int, A (375e) 11% 11% 11% : 800 Ts Fae 91 89 91 215 40 *Pend(D) Gr, A (3%) 7 37 37 as 50 

fade BE ‘ie 23 = 21% + % ates *Crown Drug ....... a4 5 5%, 4.900 | *donas & Naumburg . 3% 2% 2% + % 7,600 Ponineular Tel Prey 5 ‘ 100 

- - 4 ae Cuban T % 4% 64 + Jones & Laughlin Stl. 33° 32 32%: 1 650 vennroad Corp (b 1% % + 50,400 

“Do $2 Po ; 307 3a 39 “ at “Cuneo Press (4. 200%, 8 * 31% 37% — ri, 800 | *KINGSBURY BR (d) 2% 1% 2% + % 4400 | Penn P & L pf (6) ..103 103 103 + 2if 20 
ai | ,*Do pf (6 108 108 + 1% 50 | Kirby Petrol (20c) 3% «5 114 33,600 0 , 

Am Gas & El (1.40). 39% 39% 3 000 | scusi M > 1 { | y : , *, 2 oy | Penn Salt (3) ... 115 115 115 —1 25 

Do pf (6).......... 109” 109% + ¢ 1,125 Do Mex “Sin. + oe & 9400 | Mick 1 Gold ‘ia ae. 100 | sPenn Wat & Pw (4). 89 87% 88%+ % 700 
Am Hard Rubber 41% 38 3% “400 t | *Kiein (DE) Co (+1) ais 20% 20% — 1 401 Pepperell Mfg (3).... 70 67% 68% + 1 250 
Am Laundry M (40c) 20% 20% aA 350 | DARBY PET (50c).. 11 9% 10% + % 3.100 | *Kleinert 4 (b10c)... 10% 10% 10% + % 200 Perfect Circle (2) 40% 39% 40% + 150 
Am Lt & Tr (1.20).x 19% 175% 177 8,900 | *Derby Oil & Ref 3% 2% 3%+4+1 7,000 | *Knott Co 5% 5% 5% 4 800 | Phila Co (1) .--...-. 17% 16% 16% + 2 

Do pf (1%).......x 30% 30 30%% + "400 | Det Gray I F (20c).. 1 10% 10% — 3,600 | *Kolster- B (Am Sh) Pe a Fie 200 | *Phoenix Sec Corp... 5% 4 5% + % 14,600 
Am Mfg Co 946 16 1713 3 650 | Dictograph Pr (al5c) 6% 6% 6% + 5 *Kopp G & C pf (6) 98% 98 9844+ \& 800 *Do pf, A (3) .... 38% 38 3y%4-— % "800 
*Am Maracaibo % 4 i 27,600 | sDistilied Liauers Bind 11 a 11% + i 1.300 ——, May Co sp = 41a 12m 118 , 20 Pie Bak, Ine (60c)... 12" 11 12". 3,300 
Am Meter Co. . 253 241 ; oehler Die Cast.... 297 , 4 +1 2,9€0 % ,=a7 3 2S > ] ea 50 
Am Potash & Chem. = zi 25 - a —— Domin S & C, B..... — 4% % % 200 *Krueger (G) ‘Br (1). 16% 144% 15% + 146 6,200 4 — palin North (3) cae tf rd 11% Ha 1.008 
i= ee. v-+++ 3% 2% 34+ % 93,000 hg yh 73% eS eS LAKE SH M (12)... 94% 52% 54% + 1% 7.100 | Pines Winterfront --. 3% 3 Si + ie 100 

.... & 48 5316+ 4% 6,600 - . ey Fdy & Mach. 6% 61% 6% % 7,400 | *Pion G M, Ltd (80¢) 114% 10% 10%— % 5,200 

Do Ist pf (6)...... | 94% 85% 9416 + 1% 2,000 | *Driver Harris pf (7).106 106 106 + 2% 50 | *Langdorf U B, A... 1514 15% 1514 + 3 100 | Pit Bow P M (20c). 8% 8 - r 6,900 
Am Thread pf (25c). 4% 4% 44 % ~'200 | *Dubilier Condenser.. 2% 1 1% + }§ 9,400 | *Lefcourt Realty .... 44 4% 44+ % 200 | Fitts & LE (1214)... 72% 71 Tie + 2,450 
Anchor P Fence (d).. lm 1 1 Z 6090 | Duke Power (3)..... /73 15 15 — 2 200 *Do pf (12) 24% 241% 2414 ¥ 600 *Pitts Forgings Co . 8 7 — 600 

# * D | ? 8 
Appel El Pw (20c).. 4% 4% 48% a0 | oo Meee. pS at ae e+ % , 200 | Lehigh CaN i30c)_| 114, “78 108% + 2%, 47,600 | *Pitts Plate Gi (2)...100% 99{4 99% .. 2,700 

ppa w pf (hy. “105% 105 105%+ & 110 _ ‘ * , “Leonard Oj , 1% ih +8 + x 90,200 Pleasant Valley Wine 3 v4) 3 + \Y% 3,800 
*Arcturus Rad Tube 1% 1%+ % 19,600 | EAGLE PICH LEAD. 8% 8% 8% + % 3,3C0 | *Lerner Sto Corp (2). 76\, 75% 764, 4 800 Pond Creek Poca (2). 23% 23% 23%+ 1 100 
Ark Nat” Pe 3% 4 4% + % 11,600 | E Gas & F As 8% 6h 8% + % 23,000 | *Lion Oil Refining. . si 7™% 8 1,000 *Potrero Sugar 8 4 5% + % 20,300 

Do . 4% 4 45 + % 42,900 | Do pf (6). a 65 53) 64 +11 11,675 | Loblaw G, Ltd, A (1) 19 19 19 vA 100 Powdrell & A (1).... 345% 31 31% — 1 3,300 

Do pam 8% hh %TMae+ % 8,700 Do pr pf (4%). 78 70 75% + 4% 1,950 | *Lockheed Air ™ 7% % 1,800 Power Corp of Can.. 12% 12 12% + % 75 
*Art M Whe (40c).... 10 9% 10 cs 700 | East States ) SD. -- 1% 1% I%+ % 1,700 , Lone Star G (40c). ri 1034 10% 3,700 ‘Pratt & Lambert(+1) 37 3 = + & 800 
A E I, Ltd (b21 2- 5e) 114% 10% 11% % 2,200 Do pf A ; - 241%, 26%, 3 Long Island Light... 4% 45% xy % 4,900 Premier Gold (+12c). 2 17 ee 4.200 
Asso Gas & Elec. 1% 14 15+ % 8,300 Do Pf B. : 23 27% + 4% 1,700 Do pf, A (7). . 80 72%, 78% + 3% 1,060 Press Met (a25c).... 20% 19 19y%— % 300 

RE it os i 1% 1% 1%+ % 3,900 Easy W M, B(b3714 8% 7 8% + 114 6,100 Do pf, B (6) . 68% 64 68% + 2 875 Prod Royalty : % .. 12.500 

a eee 7% Ti 4 2,600 *Edison Br St (1. ) 38 37 9=—-37 1% 400 Loud Pack, n (+50c). 7 ™ 1% 1 900 *Propper McCallum %— 2,500 

s 8 % 4 %s t' 

Do war ... : >, he Ss 94,600 ls *Eisler Elec a 4 3 3% % 6,900 *Loulsiana L&E (40c) 11% 10% 11% + % 54,000 *Prudential Iny . 10% 10 10 % 400 
As Lau of Am, vtc Sw oy at - 100 El_ Bd & Share. o> 28 16% 17% % 119.400 | *Lynch Corp (2) .. 43 40% 41% 1% 2,800 Do pf (6) ...-.100 100 100 ‘ 450 
pt ae ; Bs; ol oo + it 1,000 ne pf 3. heasewes $0% oa, =. ‘ 3 a | *MANGEL 8 STORES 9% 8% 8% 4 2700 re Sve -_ pf 3 iy row A 4 = 
r t 5 oh y rs L 5 j eveccese 1 + ; i | *Do pf 62 58i4 61 a 310 x 10 Pp < 
au Coast Fish..... 412 13% 14 12 4,900 | Se oo... vee - 1% * 10% + % 3,600 | Mapes Cons Mfg (2). 25% 25. 25 300 — Util See pr pf.. 3% s* set in | ee 

tlas Corp (b30c).... 13% 13% 134 — % 22/200 | pps i 4 8%— % 4,000 | Mar In M (b263-10c) 9 9 9 % 100 ug Sd P & L $5 pf. 59% 55 59 2, =. 000 

=. 4 -- 53% 53° 53 — % | 900 Agf gf pt A. : 2% 2p 7 + 4. 3825 | Margy Oil (a50c)... 18 17% 18 + 1% 400 | gt FON ye eee - 2 “3S 

Oo war ..... mae 3% «35 34 ve 9,900 | _4O0 Opt war...... . 4 b+ 1, = r s of. : 2 7% i? ann Pyle National ( ) - | b) 
Atins Plywood. . of FY oie % 1,000 *E1 Shareholding ‘ on” 6% 7% 2,100 | ies tame He ta 5 . 12 Sh'aap Pyrene Mfg (b20c) .. 6 5% 5% + % 2,100 
sAute Vet M is ul 10% 10% % 1,200 an =o A 3% 12% 91% po 1% <4 Masonite Corp (b50c). 74. 701g 71% 1g 2 400 QUAKER OATS (14).135144 135 135 na 40 

: —_ - Elect ory | Maseey-arris 6 6 6% % 4,100 RWY & LT § (a25c) 20 18% 20 +1 950 
BABCOCK &WIL(40c) 75 70 72 — 2% —-350 | Empire. Diet Ge .. BIB 15 + 2% 200 | eMayflower Asso (2). 58% 58 58 ? “are | Sacer wee BAe 1 + 1,000 
Bald Loco bd rts (d). 1% 1% 1%+ % 4,400 | Empire G & F 6% PE. 52 43 «5114 + 61 450 | .icCord Rad, B .... 10% 9% 9% % 8,400 *Do B ie % wt %%t %& 1,100 
‘Black & Decker... 254 24 24 1 3:200 D> 6K pf.. 50 aa 50°? : e" 75 MeWme Dredge (12). Hy 59% 64% a8 8,100 rt & Util Iny A. 1 1 1 + 4% 100 
Bellan Aircraft... . ‘ . % ; 4 ead g 3514 85 500 aymond ( 7 7 —1 25 
Bell T of Can (6)....148 146148 + 9% 75 Py, eee 58, 46 (33% + 7, 1.300 | *Mem N Gas (bi0e).. 5% 5 5% 1.600 | Raytheon Mfg, vic... 3% 3 3%+ % 400 
ra torda’s, ine pf (2%) 35% 35% 35% — 1% | 150 | Emsco Derick (1)..-: 191° 17% mii 206i ae eS 1 | SRemren tiien) isc): 3 am mena” soe 

7 5, - . 4 . Pee 

al ee “ pa 19% 16% 19 1% 23,5 *Equity Corp .... 2% 2, 2+ % 17.500 | Mesabt Ira’)! |||. pees 1, 41 1 ‘ eo smeeves (Dan) (50c) 6% — 1 2,000 
nena. a a 3% ig 6.900 | Eureka Pipe 1. oo... 6 a2 45 500 | *Mexico-Ohio Oil s* at 3 2 3'700 a eg vo ‘ 2 } 3 1p, 708 
+ ,300 Europ El, deb rts.... % % “4. 2 200 er " : $ s 700 *Reliable Stores 15 13 15% + 1% ,100 

*Blumenthal (S)..... 18% 17 1% +41 | = P ve Mich Gas & O11 Corp 3 21, 2% i 1,400 Reyb: C e 5 
Bohack (HO, gas + ie a 8 + 2% 15 “" . _—-* ad git on +s “SS —o Sugar Co 1% 1% 1% % 5,900 | Reynolds Investing... ag 2° ae : 3,200 
o ist pf (12%).... 50 45 48 5 100 | *Ex-Cell-O Air & T.. 23% 21% 21% — 1% 15,300 4 5% 6%+ 1% 1,200 | Rice St D Gds (b50c) 11. 10% 10%4— % 2,300 

Paine ~ We» % 15, Midi St P 5 hf’ . 

*Bot Cone Mills ow a" * 7 ; ‘4 pd | “FAIRCHILD AV par ™% 7 T% % 2,300 Do B PESTS A. : ig i if + 4 7400 } th gM —_ Fe Fivg Fe = ¢ 2400 
Bower Roll Bag (1).. 25% 24 2%— 11, 2,500 | Faverde Sugar (6)...149% 143, 149, + 4 575 | Midl West Uti (d). % 4+ ye 36,900 | *Roosevelt Field, Inc. 2) 2 2 1,000 
Brazil T, L & Pow... 10% 10 10° * 7200 | ¢Falstaff Brewing. . 4% 4%— % 2,200 Do ev pf, A (d) 34 3 3 " 400 | *Root Petrol 8% 6% 8 +1 28,700 
*Bridgeport Machine. 4% 13% 144+ % 9,700 | [Fanny Far C (500). . * 18% 13% 14% : 1% 1,200 Do pf, A,cod (a). 34 3% 3% 100 *Do cv pr pf (1.20) 17° 164% 16%4— % ~ 200 
Brill Corp, ee : Be 34 3%+ % 400 | — Metal 15 13% 15 % 400 | *Mid Roy cv pf (t2).. 12% 12 12% % 250 | Rossia Int’l Corp.... % 7, % + 4,800 
Do B es 1%, g 1% % 500 | = Fedders Mfg (62i%4c) 31 28% 31 + 3. 1,100 | Midland Sti Pr (a50c) 20144 20 20 300 *Royal Typewriter... 464% 40 de git 3,600 
CEES 36% 31 3614 + 5% 680 | me —— (80c). 33% 31 32%+- % 3,200 Midvale Co (b1)...... 45 45% 45% 3 150 *Rusq ks icin Aco. 4a 12 144% + 1% 2'100 
-srillo Mit (60c) . . 4 ty 782° M0 | wire Asso Phi (a) 1 so” sx og 7°) | Mam PEL DED tr jiaimiae 3 |) Ste: hE 1 a + 

r.-Am cou (80c).. 21% 214% 21%— & 900 | r = y .. cee 2 91's % 20 *Rustiess I S 4 3 3%+ & 700 

Do “ea ‘3 | Fisk Rubbe ™ 6% 67 % 6,500 | *Mock Jud Voeh (1).. 17 16% 17° 4 30¢ ’ + 
e_i.§ . Oe & t 100 | Do pf (6 @) ... 61” 5914 60" + 1% ‘500 | Moh HP ist pf (4)..x 90 85° 90 15% 450 | SAFETY ¢ H&L(4). 84 74-83% +11% 2,175 
Brown Co pf... ... 124, 137 ‘ 200 | Flintkote Co., A (1). 40 371 38% — 2% 2,800 Do 2d pf 70 50 64 +13 1,700 St. Anthony. ... , th, + 600 
*Brown Forman Dis.. Rim: 2 go) eres 58 55 7% + 9% ‘797 | *Molybdenum Corp... 11% 10% 10%4— % 5,200 | St, Besis Paper...... aeeata*s 
2 a m+ % | Ford, M Can. -A.(D50¢) 26 24% 24%—1% 6,900 | Mont Ward, A (7)....146 143% 146 + 212 ‘390 cogs. 6. 6 — &% , 430 
Brown F&W, B(b80c) 31 30% 1,900 % 2 390 
Buckeye Pipe L (3). 47% 40% 45° > 3% 830 | plo B (b60c) «-..-. 30, 90° 390 + 1 50 | Mont 1, H & P (1%) 32% 32% 32% 4 = we | oe ees ons (bite) iy wt aot B B't00 

. % | Fo Mo Ee 3% 3 3%4 | *) ‘sits ry 4 rtrd a ree ro ic) ) + 8,4 

Do ist pf (3). a103% 103 19g 2 Son | Kard, Ltd (17 7-i0c) 4 By BK & 6.200 | Mount & aati” © x oe eS @ 11200 | Savoy Oi... 3 26 3h ..” 5,000 
eBulova W cv pf... 524 48% S214 750 | Freed G & M cv pr | Mount Prod (60c).... 6 5% 6ig+ % ‘6900 | {Schiff (The) Co @ me els = 
Bunker H&S Code) oy 56° 38if S ome | me... seseesees 165% 16% 16% *% 1,050 | a Se = & > a: 13 142 142 % 20 — na. = . Frag % ‘ 1 2 8 
Bureo, Inc, wa , l y : } INE . ALLOYS. 37 3 3 13,500 a ler Brass ic)... -— a 1h 4,400 2 ' 
B'rma, Ltd (bis i- Se) > by bn dy 400 | Gen Elec, Ltd, reg as | Murphy Co (1.60).-..150" 149% 150° .-* “"290 | Securities Corp gen. 5% + ff *t00 
Butler Bros .. 8% 7% 8+ % 1,900 | . (d37KeC) ........ 19% 19% 19% + 1 eh ee ee ae 400 | Segal Lock & Hae. 13% Oe 3 700 
“aetna mhece Ls  e M to00 | Sth Elreproot (b10c). 16% 15% 16%— % 2,800 | NACHMAN SP (500) 138% 12 13%+ 2 400 Selberiing Rubber. ; z + $ a 00 
Cable on A... 1% 15 18 + & 2600 a ee Corp..... a” at a” wa a4 Wat Bellas se iendtagenss - 1% 1% 400 Selby Shoe (2)..... % ooh a 

eee adie Z 5 7+ & 1.100 te veeee Re ag ae a jas Hess 2% 2% 2%+ % 57,500 | *Selected Ind......... 3 3% 8,500 

Do pf (bid 9-i0c)... 5% si sig + q 900 | Gen Out Adv pf... 8s" as” a * ae Nat Bd & Sh Corp(+1) 4514 44% 45 600 Do all cfs (31%)... 85 82% 83 —2 700 
C Ind Alc, : 11% 10 10% i 11,000 Gen Pob Sv pf... 74 «70% 74 «+2 140 atte’ 4 - , oe + 1 300 Do prior (3%)...... 85 83 83 —2 600 
. » me ‘Merge ig 10% 104+ % 100 | Gen Rayon, Ltd, A... 2% 14 2 % 2,600 | *Nat Investors... 2% 2 ee Be Bie Serene ~ 
Oncl> Gyniiente ... | 333 Eta % ae pA oc OO ro B. Be % 2,800 ora ose oe > tf 10,100 *Sentry Saf Control. % % it H 4 5400 
*Carman & C 3% 3% 3%— % 400 | Gen Tire & Rubber.. 84 7914 7914 — 4 1,625 | N rae: % 1% 1%+ % 12,300 | *Seton Leather ...... 10 se oki” = 4'500 
Carnation Co ( 19% 19” 19% { d 2 , at Mfr & Stores. . 3% 3%+41 200 | *Shattuck Den Mi 4% 4 4 200 
sows gs gale SER 92 4 Georgia Pow pf (6).. 88% 86% 86% — 2 Nat Pw & Lt pf (6). 79 «6818+ % 1,000 | si ¥ =2 *% 
Carol P&L pf (6) 87% 87% 87%, + 1 Gien Alden Coal (1).. 17% 16 16 % 8,800 | *Nat Rubbe h 6 Z 4 hawin W&P (60c) x 20 20 — % _200 
Rk pea 93. 914% 93° + 1 160 | *Globe Underwr...... 2% 2% 2% 1,200 -— eo 2 3. ft oe “Samantesh Com..-. Te Mh M+ G 6708 
Carrier Corp ..... 12% 10% 12% 1% 13,000 Godchaux Sug, B im 9 914 % 400 Do pf of Rs. 2 + \% 22,700 i a ee 4744 — 2 100 
Castle (AM) & Co (2) 42. 42° 42... 25 | Goldfield Consol ..... 4 rn A+ J. 2,600 | Nat Steel Car, Lia. e 1% + 1400 | sherwin-Witliams (4). 1268 121% 122% — 3% 1,500 
*Catalin © : ; , G n , ‘2 at Steel Car, Ltd... 16 16 16 14% ° '100 Do (6) “10030 1074 1 5 
ccatalin Corp... 9% 10% % 10,000 | *Gold Seal El (d).... % % %— s 13,800 | NatSugar (NJ) (2). 25% 23 24% 4 14 4,300 Do of Can. 20 sf 300 

ese Cpist pf(7). 116% pe 115 + ¥% 825 | Gorham Mfg vtc ext Nat Transit (b75c)... 14% 13% 13 v4 ee, MB.» -ceees 18% 19 — % 300 

Do pr pf (7)....... 4116 + %& 325 OEP sredcincivnces 21% 20% 204—1% 1,400 | *Nat Union Radio 1% i ae 4 Ry Singer Mfg (i6).....3524 348 352 +11 100 
me ee 15% ts 15 5 1,000 | *Grand R Var (0c). 13% 11% 12% +4 % 7, *Nebel (Oscar) ...... 15% 1% 1S , ¥ 200 Do, Ltd (b23 2-5c). 4% 3% 3%— % 200 

oe P : g° asag teres 47 40 #47 45 525 | Gray ~ PS (b2)... 30% 23% 27% + 3% 21,900 | *Nehi Corp ee ri 4, P 600 Sieasuan = aes ' = 3 3, oe 

st pf (32)... 95% 94 95% + 2 30 | Gt A & PT n-v (16).12915 126% 128° 310 | Nelsner Bros. pf. (7)xi11" 111" 111" 49 25 RP (bi m2. Sat & fee 

’ A % 
en H G&E vtec (80c) 17% 15% 17%, + 1% 6,100 Do ist pf (7)......128 127% 127% + 1% 90 | *Nelson (He ) 14% 13 13 i 1 | So Am Gold&P (b30c) 4% 4% 4% — % 10,800 
— P&L 7% pf(i\%)x 4514 44 45% + 113 325 Great Ner Paper. ral 2814 27g 28% 4 1 550 on rman) ... i- , 1,300 | South Penn Oil (1.60) 34% 34 34%... 2,900 
Cen & Sw Util....... 1% 1% 14% ..' 900 | Greenfield Tap & Die s&% 8 8 — Nestiele Mait -..... 93 ‘at ‘3 400 | So Cal Ed pf,B(2%). 28% 27% 28% + 300 
Con St 2) 24 > .% 33,200 | sGroe st in vie (d).. % % %4 11,100 | Nevada-Cal El |... 13 se amet B88 | BO By Cm)... 2 258 26%, 2 1,000 
% pf 354% 38% + 3 800 uardian Investors % i i + s New Brad Oll (20c)___ — ou CO w, A...... 5 4 54+ 1 70% 

Do 6% pt i 3-3" B00 Gulf OW of Pa sae rol, sit: 2g aa‘ion | New Brad Ol (20c) .. 3% 34 cet @ Sp | Seu Sipe tine Gee). & Oe 8 + % S00 

sCentritug Pipe (402) 6 78% “54 ~..  9,400 | HALA LAMP a "% a o- ~ oon | Ries tes oe, St So'W Fenn PL (4).. S48” SA” Sa 3 ik “80 
‘ i. ae , . L y i — , BO ex zid.. 4 1% % + ’ " od : 
Charis Corp (1}4):...22 18" 214 + 3% 2,800 | Hartford EI L, (2.75)x ng ng mes 8 95 | sNewm’t Mim (bly). 85” g2° sé’? 73-300 | Spanish & Gen rete... 9% % % --. 1,900 
Cc $ + , ; Sq D Co pf, A (2. 20) 1% 31 31 — 700 
reh Mfg (*4)..120 120 120 ‘ 100 Hartman Tob, Inc... 2 14 2 + 3,890 *New Process Co oR Ft 24 241 \ ” é 
Chi Riv&M (1%)....- 25% 25 25%— % 600 | *Harvard Brew “% 3% 4 «4 21,400 | *N ¥ & Hon Ro (+ ca sat st. seo ce 50), 54, + 2% 1,000 

. " oe a Pe ’ nm 32% 32% — 5% 550 *Stahl Meyer, Inc... 4 4 4% + 14 200 
Chief Cons Min...... — % g . 200 | *Hazeltine Corp (+1).. 13% 11% 13 uu, 8.300 | *N ¥ Merch % 

Childs Co pf...... 56 asit 56° +10 4.010 Hosta Mining (b20c)x a + 16 . erch (2) 36 636 «6+ 1% 100 *Standard Brewing .. ES iy 700 

r saa Mee : Mining c)x 14% 12% 13 % 9,200 | NYP & L 6% pt (6). 100% 100% 100} 11 10 | Stand Cap&S (2 tg , 
“oe a sD ashi © 5 788,200 | sHelena Rabinstein .. 2% 2 2,500 | Do pf (7) 108 107 107i | Sa te. ehlUcerhlUclehl CS 

TrTerrt oeae (. + ¢ . 7 + P by . , 1, -- ree t fe 

a: ‘ae os Ks Bt % 100 ec A , 4 S se 2 300 ~ Shipbidg +++s+. 10% 10 10 1% 800 | Stand Oil, Ky (1).... 23% 21% 22% + 114 8,800 

; : 0 y Steam ...... -. 19% 16% 19% + 214 3,100 | *Stand Oil, Neb...... 12% 12 _ 
Do pf, B . 44+ 1 50 | Holl Gola (°6 2 , 12 50 
nger Gold (‘65c). 15% 15 15% . 3,800 | N ¥ Tel pf (6%) ....119 117% 117% — 1%, 800 | *8 2 
Ct By Pal $6 pf... ity ‘ 47% + 5 250 | Holophane Co ™% ™% TMi % —'109 | N ¥ Transit (30c 5 ae oe re ae ae = 2,900 
Boxeagee ” .% : 8 ) 5% 5 5 400 OG OF (0) .cccoccs Oe. ee & 8 125 
epee 49 5 300 | H’mel (GA) &Ce (1) 2216 21 | 

“ mel (GA) &Co (1 224 21% 22 + 1% 409 | N ¥ Water Sv pf.... 6914 68 469% 4 i 30 | s ; 

City Auto i i6ig ug 14 : 19,900 Horn & Hard’t (1. 60). aX i 33% & 175 | Ning Hed Pw... 10% 9% 10% % 32,200 | Stand Pw BW hckacat 1% 3% $ a 1,300 
Claude Neon L, Inc iF z+ % 2 Do pf (7) ..... 106 1 150 Do A war .. . cS —, Do pf pes ee eye ‘i % 4, 

‘ so", fk © 6 Wd se senseces 321, 32% 3214, + 414 50 
Cleve El Tum’ (2)... 52 0 52 4 (800 | *Hud BM & S (1). eth 108% 24%  % 11,600 | Ning H Pow Bwar.. 2 2 2 % 500 | *Stand Sil & Lead...  % ie e+ & 9.700 
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Transactions on the New York Curb Exchange—Continued 





and Divi- 
dend in Dollars. High. Low. 
Corp (d) % 

bg BE GRP cccecoce 4 
*Stein (A) & Co (1).. 1 13 
*Sterl Br, Ine (bi5c). 4 
Stetsen (J B) ....... 1 
Stimnes (Huge) ...... 1 1 
*Stutz Moter Car 1 
Sullivan Machine . 1 17 
*Sun Investing ...... 


efi 
it 

bd | 
ae 





i 

F 

Py 

z 
a ae 


10 
Chatil Corp. 6% 
BD BD cccccccccscsce = r+ 
*Tung-Seil Lamp, 0.. 
*Do pf, mn (80c).... 15% int 
CELLED MF A 4 Ms 
= G of Can ...... 8% 
m Tobacce ......... 
Unit Air war ....... uit isif 
*Unit Chemical ...... 4 bo ; 
*Do © ccccecess 4 4 
U ? 4 en TTT T eT 2 1% 
*Unit Dry Decks (d). 1% 1% 
Unit Gas Corp ...... 14 4 
BD Bis cc cccccccsse 8 
Be WOR caccccccese Ye % 
Unit Lt & Pw, A 4% 4% 
Do pf, A ..... ” 
CEE s0aseésaseces 8 7 
Unit Mik Pr pf (+3) 43 43 
Un Mel, Ltd(a9 3-10c) 6% 
*Unit Prof Sharing .. 1% 
[DO PE (EB)... 22.000. . 
Unit Shee Mech (*2%). 85% 83 
Do pf (1.50) ....... 39% 
U_S Dairy, A ....... 2 2 
i 660.6000 060046 % y 
US El Pw ......... Ly wy 
Do war ........... ‘. ce 
*U 8S Finishing . 1% 2 
U_8 Foil, B (60c).... 2 21 
*U S & Int See ..... 2% 1% 
Do 1st pf, w w (t1) 79% " 
*U S Limes pf ....... 1% 1 
U 8 Play Card (t1).. 4% M 
U_8 Radiator ....... 6% 
BE TE. cnscesececece 35 
Us hud Reclaim 1% 1 
U 8 Stores .......... % 
Unit Stores v tc..... % 
Un Verde Ext (a25c). 3% 3 
*Unit Wall Paper 4% 4% 
Univ Con Ol) ....... ™ | 
U Pictures ....... 10% 4 
Univ — (1.60) 31 4 «=629% 
U PD. sbekeatess 1 % 
Utah Pw 2 L ee) 53.047 
Utica G & E pf (7)..100 98 
Util & Ind .... 1% 1% 
D scpacecscccce 4% 3% 
Uth Pw & Lt ........ 1% 1% 
De Wakeatanees oak =e 18 
*Uth Equities ....... 5 4 
Do pf (3%) ....... 82% 81 


*VENEZUELA PET. 1% 1% 


WACO A 8% 8% 8% 
& Bend, B 1y% 1% % 
bd Oe Gatecne 1% 32% + 
*Do pf (1) ........ 18% 17% 17% — 
inxae 2 2 
Wi Pomp ....... 25% 21 23: 
Ww o 
Ww Alr ( 5% 
West Aste Sup, A(3) 40% 37% 
‘est Cartridge pf(6) . = 100 
West Md pf.......... 71% 71% 


West T&S vic (1). 


1 16 
Chio pf(7).1 101% 102% 


wi 
*W Va Coal & Coke. 4% a 
“Williams, R C 8 


eae % 8 
Mati(b50c) 11 11 
*Wil-Low Cafeteria .. 2% 1% 
BEET sesceieacvede 13% 11% 
Wilsea-Jones (2) 40 = 36% 
Welverine Port Cem.. 4% 4% 
¢ Petrol (40c) 8&8 
(Fw) 
A_ (bT73 9-10c) x 29% 
).. 8% TM% 
*YUKON GOLD ..... 2% 2 


on 
or semi-annual payment. * Stocks fully li 


cumulated dividends. a Paid this year. ‘aid 
last year. d Com jes = receivership or 
vii b 


pani 
being reorganized. x Ex d 


DOMESTIC BONDS re 7 a > gia 


ABBOTT'S D 6s, Ne 
re SS we. 1 
WA cceccees 
5s 
be 


Do 5s, 1956......... 
Do be, 1988 rere 
Do ite, 96 ceanes a1% 
Aluminum © 
Called .. 2... cess a, 1 
Do 5s, 1952........ 1 1 
Alum, Ltd, 5s, 1948. .104% 1 
Am El Pw 65,A,'57'§ 20 16 
Am G & E 5s, 2028. ll 
Am P & L 6s, 2016 ~ 
Am Rad ~ 1947...104% 104 104% + 
Am Roll 5s, * 
Am Seating 66, 1936..101%% 101 
Appal El Pw 5s, 1956. 
» x P 6s, A, 2024.116 115% 11 
Ss, 1941........ 10T% 1 
Ark P & L 5s, 1956...100 
Asso Elee 44s, ‘53... 60% 5 
Asso G & 4%s, 48 34 = =632 
Do 4%, 1949....... 
Do 5s, 1950......... 32 
Do 5s, 1968........ 32 
Do 5s, 1968, reg.... 35 33 
34 , _- 41 38 
M Beevocsecscc 38% 364% 
Anno 5s, 1950. 77 75 7 
Anno Ut Sys, C, 
1944, c o d....... 29 
Do 6s, 1933...... t§ 78% 78% 
Asso T&T A,"55 87 84 
Atlas Plywd . "43.100 99% 
BALD’N LOC 6s, '38, 
DW Do scsccccccocs 59% 
Do 6s, '38, 
Bell T, Cam, 50,A. 51153 115 
Do 5s, B, 1957... .. 117% 116% it 


; 
hint iadcaies 
2 

z 

3 


a 
He 


a 
- 
5 
2 


BEERS 


; 
ie 


Spe SoBe 
i 
i 


ao 
a 


= 
_ 
2 


E 
En 


a 
wm 
$33 


re) 
- 
Z 
22 


raeig 


a 
FF 
oT kd 
a 


RARE RAE 
ree B 
S38 223% 


| 


+ 
i 


z 


F bs. 60.11 
, E,’56. lore loom 101 — _ 


eit 


wnsiiattiae 


++] 
i 
Bone 
300 
oso 


Suseege 


++ | 
~— 
wn BA a 


Se sar 


= 


=p PB yF Belg Ack tke 


&. 
a 


ee2ius 


eRe 


8 


e258 


~~ 
tt 
1 

-o ww 


oConawit b za ts, A, es 


°} 

| > 
a yee 
he 





~ 
° 
~ 


Se Sa SS 


105% 104 
a ‘Sb Ss. A, "48. _— 104 


5s, 72 
Conn Lap "e. D,"62.108% 108 
Riv P_ 5s, A,’52.104%4 103% 104 
Balt a, 


PERE 


- 


88 
Son 


Pe KORE 


ni 


FF 


- 
+o+4+4 
ie? 
peyey ey 
333335 


RFP” 


i 


: 


Con Gas U yg 
Do 64s. 


nN 


atte 
8 


4s, "58 oil 
a= 2.8 3S ee 
Crane 


++) 4 
_- 


woamod 


1) | ++? 


a 
3 


insect 


52, 
Dix Guit G ous) A,'37. 102 


EAST U IN 5s, A, 
EI P & L 5s, 2030... 
Elmira W. RR 


~~ 
s 


# uae 
wB 


H+ HH ttetee | ++ 


1+] ++ 

a 
~ 
So 


— «© Seon 


OA BPP PE ec PELEE Hero SE 


8 
+ | HH Heeeeey 

+++ +] 
nw: 
FRE 
nN 
ON 
aso 


2 fae Nw 


oe 








>) 


nee mete” rks FeBeeoesekc> 


asl 
Par 


aBSe x 


+ 
es 
}e3 


eSs3SS3S88258 33 §82223 


- 
es] 


nN 
BurnBaB 


i et Sx 
Hs 


eo - 
oa tt 


Sees 
ow 


146. - 108% 108% 108% 
- 65% 


ae 


EEE ¥ 
peab 


po * 


off 


RE 
5 
78 
“ty 





>) 
& 
- 


£ 


oye vi pes 
c 
ba -] 


Eg 
zFxet 


3 
g 


55 
FE 
a rn 


- 
i 


oP 


’ 


Satce S292. 


= 

_ 

= 
ae 
gaa 


of 


,) 
# 


Ree eRe” 
8 


ARE 
ak 


2a 


a 


Sa55 
SBSH no EBB 
= it 
= 
Ss 
> meng: 


wo 
— 
w 


+++4+4 


ean nd 





SESE 
moms: ROCOROCOm: 


wee 
Novel 


S28 
ue 
mes 
# 


oF 


1+ 


5s, B, 
lewa P&L siaa.A: "58. ioe 
lowa Pub S 


2 
tome 


4ACKYV GS 5s, "42, stp. 59 
w ai Be." 
Soreey sree B, "47. 7.100% 103% 104 


Sees 4s... 





+ | ++ 


Sales 


High. Low.Last.Chee. in 1000s. 


15 
1 1 
1 
78 


e3 


- 
I 
= 


és 12 
3 103% : i% "6 
1 as 
5 1% 105 13 


% 2 


Bak 


§ 
of 


Bea wBS 


- wh 
anwohe 


FREEd® 


~ 
FF 


i) 
Pe 
$8ud Box. aeebetsn.cagese_s. 


er 





Net Sales 
High. Low. Last.Chge. in 1000s. 


& Coke be, '41.108- : 


P 
ee 
=e 





é 
? 


a} 
nie 


z 
= 
= 
i 
= 
* 


zz 
i 


2 
: 


3 


i 
F 


Se _Bzxz 
EES; 
By = 





10 
Lt Co 5s, B,'57.108% 108% 108% + 
TENN EL PW 5s, 


Mun SS 6%4s,'37. ww. 
NARE'G CO 5s,A, ‘37. a... 


ig 


89% 9 
"78. codt a 18% 19 >... 
*Un Am Imy 5s,A,’48.10114 101% 101% 
Un El Lar ee. ‘87. 107 107 | 107 


pate 
fg 





5s, 1956.. 91 
New Amster G 5s,'48.110 


New Eng G&E coon uo Unit L & F Sigs, SB. 10314 102 103 
Do 5s, 1948 Do 68, °75 ....-.... 83 82 


a: ¢ 
weSok 


| + 


x FARK 


vbse8 


++ 
> one 
wi 
<< 
e> 
4 


~ 
aT 


78,'54.. 24 22% . 
Ward Baking ae A 107 107 + 
Wash Lt 5s 106% 1 
Wash Wat Pow t 58, C0. 108% = 106% + 


88 





¢22 
a 
z 


Tr 5s, 107 
ae Tex Ut 5s, A, (31 92% 91% 92% + 


3 


zeit 


z 


iS 


ee le 


a> 


io. "57. atts 100% 100 


5s, "45. = 104 105%, 
960. . or 106% 1 


= 
Zz 
i) 
77) 


z 


BEB reaBBiwe 


ie 


Wise Pub 8 6s, A,’52 1 


dt 


aw 


L 
e 
Geeon 


wa) 


York Rys 5s, 1937... 


Que 
wre 
s. 
is) 


? 

° 

E 
- 


BoBeokvBF8 zy 


Es 
P 


= 
R: 
«hin 


> 
4 
mr 
2 


© 


i 
* 
gets! 


Pi 


- 
~ 


« 
— 
_ 


3 


meget 
= 
z 


i377 
=i 
rth 
bog> 
gfe 


=F 


Denmark Mtg B 5S, "72 


Far 
b 


3 


si 


Euro M £1 ‘18.0, 61) 


t 


ed 
| ee. + 
IRR. a a 


peste 


GERM CON M 6s,’47. 
7 


Gesfuerel 6s,'53, x w 
Guan & West 6s,A,’58 55 


HAMB’G EL 7s, re | 
U&s R 


def 
5. 
gue 
[+++ [+ 
yee: 
= 
SUSAESN. WOSNILSS aso NRE ESE 


Zz 
at 
28857 


+ + 


Ital Sepeeer ‘a, A, _ 


i 


ar Fe ane 


Do 6%8, 1958, ¢ o t 
MARANHAO sa 1s,"58 


| 


eer 


tT 
=. 


NIPPON E P 6%s,'53 
PARANA ST 7s, 1958. 


+/+] lL eeeee 
a a 
Fe Td 
SSS nw 


wnmw ; 
oF EE 


lll +++ ++++ | 
i he 


S8on.u5 & 


VAM W P co an claan 102% 102% — % 
*Bonds fully listed on the Curb Exchan 

are oh in A. unlisted issues. ‘comenuie o 

po: m receivership or bein; rganized. 

tiability impaired by maturite aus — 








os 
Ao 


Net Sales 
High. Low.Last.Chge. in 1000s. 
Servet, line Se, 1043.'107 "1 see * 
1 1 
TE EE 
1968. ..1 


| ollenlien te ~_ 
6 OF See 
a 8 RF 


eal bees 


wo wow 
ee 
= 
gpd 


a oS 
és 5 


: olesieatient 
Ff GRE 2 
2 
SS 


°56 93% 91 93 +1 92 

"10 84 482 83% + 62 

s . -101% 100% 101 110 
Texas Gas Util 6s, '45 38 36 36 17 
L 5s. 06 105 1066 + %&% 42 
’37, stp, ww 96% 96 96%+1 30 
, “79 ort 98% 99 i 46 

ison 5s, "62 107%, 106% 107% + % 25 
Tw Cy RT 54s,A,’52. 78% 77% 78 - & 159 
84% 79 84% + 5% 11 

- 85 80 85 + 6 26 

+ & 1 

+1 5 

1 as 1 

105% 1054-— % 1 

49.1164 115 115 —1 21 

1 24 

80 + 1 163 

83% + 48 

87 85% 864+ \% 133 

106% 106 1064+ % 40 

801, — & 40 

48.102 101%101% + % 123 

5 + ? 12 

025 102% 102% — 14 

104% 104% 1044+ Y s 

106% 105% 1 + \&% 10 

954% 98 +1 11 

% 92 94%+4+ 1 32 

9 96% 97% + 1% 6 

90% 87 90% + 3% 39 

191, 97% 4 + 2% 107 

954% 95 95%+ &% 30 

24 1 26 


991, - 
106% 107. + 


RR OR Ee 
a 


42 40 40% + 48 
w “Un G&E Sia, '55.108 105% 105% — 8 
5s,’41. .10714 10714 107% 1 
Elee P 5s,A,'54.103 103 1 
P "44.1065 106% 1 2 
Wise P & L 5s,A,'56.103 102%103 +1 8 
102% 102 102% % 33 
06 106 1 
BR P 5s,’41.107% 107 107 yy 2 
104% 104% 104%+ & 61 

FOREIGN BONDS (Sales in $1,00@ Units). 
+ ae 26 26 a 1 
-. 61% 59 61 + 15% 91 
- 625% 59 62% + 2% 55 
CAUCA V COL 7s,’48 9% 8% 9 16 
Cent B 6s, A,’52 34 33% 34 + Po 12 
33 32 33 + & 4 
12% 12 124+ & 5 
nua 2 20 + & 12 
34% 34% MY z 2 
905, 90% 90% + 2 
DANISH MUN Sus, "55 9 95% 95% 15 
Danzi; 70 70 + big 6 
33 92% 92% + 2% 17 
43 41% 43 2 8 
81 80 81 i” 50 
39 39 39 i 4 
99% 995% 99% .. 4 
. 9 38 93 +2 1 
28% 28% 284+ % 14 
28% 28144 28% 4+ \% 12 
32% 32% 32% 4+ &% 5 
46% 55 + 9% 16 
43% 42 43%+1 2 
38 32% 32 £4 # 5 
26% 26% 26% .. 12 
45 45 45 ‘ 10 
. 78 78 78 ~4 1 
41 40 4%4 % 61 
11 11 11 + 13 
9% %% %%+ &% 7 
15 14% 15 +1 5 
13% 12% 13% + 14 17 
81% 816 81%6 + 1 
. 74 72% 74 + 1% 14 
89% 89% 89% , 6 
13% 12% 1344+ ¥ 15 
a Ge 6s A.,"60. 43% 43% + * 23 
@s,°53 oy 27 27% + 14 
- 31% 31 31% + ? 9 
ois, ‘39 15 14 1 +1 64 
2% 2% 2% . 58 
°4 oy 1% 2 11 

3 j 

> ios. cod 2 1% 2 _ "0 


es 63% 63% +4 3% : 
ne fe § ¢ Ps 


st 0" z 4 


W be, "37. 1 
. "46,stp 46 i 7 
6%s, A,’53 44 42% 43% + 
Tietz (L) 7s, °46,x w 32 a 32” ™ t 

wu — ) ae. S 7s,'56, 


48 47 47 
32% 32% 324 t Fy 
. 32% 32% 32% 4 2 


“ be 
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Transactions on Out-of-Town Markets | saturday, Jan. 18 



























































Week Ended 
UNLISTED San Francisco 
URITIES aa 
CHICAGO SECUR STOCKS. 
Bought — Sold — Quoted Sales. High.Low. Last. 
422 Ang Ca! N 
BABCOCK, RUSHTON & CO. ‘bas x 17H 11% 
1895 1,705 Asso Ins F 
Members New York and Chicago Stock Exchanges 2,435 Atl _ > as 20 
CHICAGO Verk DES — 25 Beak tei 4 2 3% 
roadwa 4. chase 184 184 184 
50 B d y, New Yor gby 4-3180 | 4,850 Byron Jack 17% 16% 17 
ae Do 7 i ot Fs Este 
e % 
Chicago Stock Exchange 434 Calay Gem. “4 % ris 
Opp. 
eee —a +568 Calif ‘Ink-A sot ah 47% 
, alif Ink,A 
~~ eae ~ se el 6.481 Cali Pack. 37% 34% att 

60 Adams Mfg 17% 17% 17% 140 Do pf.... 30 30” | ps oh 
200 Adams Roy 7 7 7 6,000 Mickelby’s . 2% 2% | 956 cater Tree: 5514 

3,500 Adv Alum. 7% 6% 6% 100 Metro Ind.. 20° 20° 20° | 470 Cl Neon El 14% 14% 

560 Aled Pr ° 2 = = a = a 3 3” 3” 320 Clorox Ch.. 35 35 
100 Am P Sv pf 27 2,370 Midland Un “i % eee a F 

21,300 ese * 5% 620 Do pf.... 2 1 1 pete 10414 104% 104% 

27,000 ies 4%, Do 6% pf 1% 1% 1 1,029 Con C Ind,A 
400 ee 29 29 150 Do7% pf. 2 2 2 | " 16 Crocker 

1,450 eo 9 9 20 Do 7%Apf Bank ..305 301 305 

25 16. 15 15 4,500 Miller@H pf 11 17 Cr Zell vt 
3,800 T 2,350 Modine .... 45% 401% asi | %$27 Ch Zell vic. 8% (Th 7% 
3.25 are 2 190 Mon Chem. 10” “7% 10 45 Dopl B98 $1 Sok 
2,300 oy. 7 200 MuskMSp A 1 17 17% | 200 Cons ‘Airc 16% 1 1 
1,41 . 4% og 1,600 N , 3% U% 13 295 Cr Will pf.104% 103% 103 

85 67 66 66 100 Nat Bat pf 30 30 30 643 Di Giorg a 3 3! 

A cook ot 110 570 Nat ElPw A 4 Fo Pi 235 Do $3 pf. 35 3 35 
800 Brack&Sons 1 1 16% 60 Do 7% pf. Do $10... 3% 3% 3% 
200 Br’nF&aW A 28% 28% 7,000 Nat Gyps.. 504% 4 47% 328 Eld Oil W. 25° 25° 25 

2,150 DoB.... 31% 28% 30 23,550 Nat - 2 1 2 1,122Emp Cap..16 15 15 

450 Bruce E L. 14 13% 14 320 Nat Repl pf 71% 4,140 Emsco DE 19% 17% 18% 
9,050 Butler Bros 8% 7% 8 550 Nat-Stand . 34 33 473 Fire F Ind. 35” 33” 35 
1,460 Canal Consi 3% 14% 2 5,400 Nat Un Rad 1\% 665 Fire F Ins.101 99 101 

450 Castle A M 391% 39) 600 Noblitt-Sp.. 32° 31% 31 619 Food Mach. 

760 Cen Cid Str 1 15 ll 3,450 N Am Car. 4 825 Foster & K 4% 4 4 
590 C Ill PS pf 504 57 59 3,350 N W Eng.. 184% 1 17 110 Gall Mer L 48% 4812 4 
900 Cen Ill Sec. 1 1 1 14,450 N c. 14 11 1,083 G Paint, A 35 35 

3,150 Cen&SW Ut 1 ig if 700 Ov 9 7.108 Do B..... 7 7 

520 Do pf... 24 624 400 P’ker Pen.. 27: 3,070 Gold State. 11” 1 11 
1,170 Do pl pf. 51% 50 680 PeabCoat B 1% 1% 1 "852 Gen Motor. 56 55% 55% 

140 C StP&L pf 11% 9% 11% 50 Do pf.... 27% 27% 27 120Hale BrosS15 15 1 

490 Chain Belt. 40° 37 40 : G&El 18% 17% 1 le Bros 1 5 

100 Gherry Burr 2% , 39 115 Home F&M 48 46% 48 
2350CM aN Wn 4 3 2,146 Hono Oil... 28% 2514 27% 

200 ChiC&ac Rys 10 Hono Plant fig 29% 
24,550 Chi Corp... 4% 44 2 425 Hunt Br, A 9% 9” gi 
1 ons Fi Shai 3” 330 34 100 Public Sve. 57 575 479 Hawaii Pine 2 26 36 

fe Oe 2e% 2? ibe 137% | 5.506 Langdort a ie 14” 10% 

180 Chi Riv&M. 25% 25° 25 180 Bo 6% pf-110 108% 110° | 5.308 Langdorr, a. 

20 Chi Tow pf.101. 101 101 80 Do 7% pf.120 117 120 ‘Melee mn: 2 

2,200 Chi YelCab 24 21 22 260 Quak Oats..136 134% 135 30 A Geek ee Mh MM 

55,000 Cities Serv. 4% rt 230 Do pf....145 143° 143 El ”. 4 1 114 
800 Club Alum. 3 3 350 Rath Pack. 26 Lib Ment. 1 13% 10 
170Colmn L&S 35 34 34 3,380 Rayth vte. 3 5.507 CN, . 

2,850 Comw Edis.110% 103% 1 4,440 Do vte pt 1 v4 - | ae ; 

70 Cong Hotel. 12° 12 12 150 Relian Soon it 1 M4 ar er aa 

1,350 Consumers.. is Hose = 5 

20 Do 7% pf. ot 160 Ross G&aT. 23 17 23 | oa. als ere tir 199% 106% 

60 Do 6% pf. 6% 550 Sangra El.. 36 36 36 me § ee. Me 

16,400 Cont Steel. . 40, 380 Signode St. 10% 10% 10% ar t aa ~~ a 
10 Do pf ...115 115 115 se De pf 28° «B 5 D> 2¢ pf. % 2% 

“Es Gene GO amt at oat] 3a SIS SS HH Thy Ja wk PAL aM at 
$0 cud Pk péios 108 ios | Tan Bo ore” 188 3% 3M] RS NeAmMin; 12% 140 126 

Pe Day Rubber 11% 11% 470 Storki F pf 9 8% 9g aan wy ar « © 
1,550 DoA.... 21% 21 21 100 Sutherld P , > 1 16% 

110 Decker & C 54% | 9,9008wift ....: 24 24 305 Oceid"'Ine’: 32 xs 

60 De Mets Pf 24 21% 24 3.100 Swift Int... 34% 33% 33% | , 385 Oc UF A 32 32%, 
00 Keon CDais ie iey ist| i795 Pomp IR "Si “Sop | 2.290 Do B..... 14 14 

CD8ts . io . 

34 Eddy Paper 16 29 300 Util & Ind. 1% 1% j 25r7 pant Sueur ay 31% ay 
4,000 El Househd 18 1' 1 Do 4 4 3'R43 Do o% 

4,400 Elgin Nt W 30% art 29 170 Viking P::: 16% 15% 1 , — 20% 29% 30% 

300 Gen Cdy,A 12 12 12 Do pf. 40° «40 556 p> six 
3,000 Gn Houstha em : m. 6,700 My Cup 19% 18 = : - pf % 27%, 

Godch 8 A. 25% 24% 244/ 2/550 DoA.. woes 
iz ‘Do B..* jog 76” 2,450 Wahl... Che Bg 105 

500 Goldblatt -: 23" 22% 22% | 1/300 Wa 33 26,442 Poe oe Om 
11,900 Gt Lakes... 31 1,050 Will O-O-M 114% 10% 11% | 26 ‘non-v.. 6% 5 6% 
4,800 Hall Print.. 8 38,200 Wis 5% ™%lizse1 po fn-v 224 2 2 

12% fer 9 2,150 Yates Mach 2 "345 Pac é 7.124120 124 
3,800 Helleman # 9%] 11/100 Rad. 134% 11% 12 50 Do @% pfi40 139% 

$00 Hordes ... s. & BONDS. 1,038 Paraff Cos. SS 83 ‘se 

Sein” Gf” Else tems mghtow.ten 300 Phillips Pet 404 39% 39 
1,950 Houd-Her.B 27% 27% | $10,000 Chi C'R 5s, 500 Pig’n W pf 3% 2% 3% 
32501 Brick” 11% 40" 34 1927 ctf. 75% 75% 75%/ 100Ry Eq &@R 4 eat aif 

180 Ind Pn Tool 66° 65 66 CURB EXCHANGE to Dose bee Soe 8 
1,100 Iron Fire.. 28% 28 28 275 All Brew... .65 .50 .65| 773 Rain P & P 350 34% 35% 

200 Jeff Elec... 35 33 33 2,086 Bliss & Lau 22 20% 21 230 Roos Bros 27° 27° 27 
1,970 Kalamazoo. 50 49 6,924 Compan: 3 45SJ]L&P 

zs Kats Dees... . 30 Canal Const ‘1 3 7% ppf.118 117% 118 

<elloge ° ingesser Br . ° ‘ > 

40 Do pf... S454 175 Equity .. 2 a — -~ Pr 104 104 104 
40 Do 6% pf. 85% | 4,390 Peter Fox.. 94% 7 1,800 Schles & S. 

1,950 Ken-R T&L 13 3,464 Fr F jf : F . = ¥... % 

5,100 Keystone... oe 450 Heidelberg.. 55 .53 .55| 200 Do pf... 5: 

10,950 Kingsbury. . 4? 2,405 Minneapolis 4 3% 4. | 1,715 Shell U Oil 17% 1 178 
At A = Oh 2,450 Muesse!_ 14 50 85 15 Do pf....115 115" 115 
50 Lawb 6% pf 31% 30 aig "30 Rust Ir&Sti 3% 3% 3% | 7850 Bo Bac; 27K 25% 26 

1,600 Leath ..... 3% 4 1,445 Sterling ... 4 4 4 pee 3% 3 3% 
330 Do pf... 23 3 150 Starkline .. 2 1209 DeB.....3 1% 

3,900 Lib-McN&L 11 9% 9% 300 Sundst Tool 14 13% 13% "100 Spr Vai W. 

350 Lincoln Pr. 8 : 12,775 Willys Over .12 . : 4,306 Std Oil Cai 41% 41 ag 
2-250 Lindsey a, om § 300 Docod. .14 .12 .14| ''500So V Pulp. 44” 42 43 
2,300 Loudon Ph. ™% 7 - BOARD OF TRADE. 25 Thom-Al, A * % % 
3,450 Lynch ..... 43° 41” 41 350 Allied Mills 25% 24 25% | 4-412 Tide | 16% 15 164% 
4,510 Manh Dearb 2 1,320 Centlivre,A. 3° 2% 2% 60 Do @% pf103 ” 102% 105 
2,500 Marsh Field 11% 11 500 Dist & Br. 4 4” 4 583 Transamer. 13% 

1,800 Masonite .. 70 72 1,655 Elec 1% IT 17% | "3462 Un Oll Cal. an” a2 
330 McC Rad A 38 «36 140 T M NorBr ig 1% 1% | 1'815 Union Sug. is 1a@ 

1,000 McG Elec.. 28% 28 100 I Shs 1.56 1.56 1. "200 Do 7% et 25 25” a2 
300 McW Dredg 63 62% 63 undstrand. 14 13% 131% 110 Un Air L.. 15% 15% 15% 

: 1,102 Univ Cons ™% %% 
a i 55 Wells F Bk.310 305 305 
New Orleans Cincinnati rumen 2. By 
LISTED STOCKS STOCKS. $4,000 Atl D Eng 
High. Low. Last. Sales. High. Low. Last. ° 1945.112 112 112 
10 D H_ Holmes 275 Alum Ind.. 12% 11% 12%| 4 699 emo epee 102% 102% 
Co, Ltd. 95 95 95 392 Am Laund. 208 19% 26 3000 Mark S Roe 
LISTED BONDS of ae ; = 79,"40 100% 100% 100% 
$1,000 N Or! 4s. ..104% 104 104% Fe coe tm pE-10H 106, 104, | 3000 Pas G SE ees 104K 104% 
3,000 N O City R 270 Churngoid. . 13% 13%! 3009 pega 119% 11914 11936 
R 100% 100% 100% Gen Aavert. 12 1 0 | S680 Un On’ Cai 
3,000 N O City & 689 CinG&E pf.101% 101 101 , 4%,"47-.121 120% 121 
2,000N 0 Pubim 13 103 aod Gin Peleg’ st” 86 at pe 
204 Cin Tele - 

pain, Is, 950.106% 106% 106% 266 Cin Un, Stk 2 224 22 CURB EXCHANGE 

* ’ - r 

~. 107% 107% 107%, | 437 Eagle: 24” 247] 1,400 Alas Un G .08 .06 08 

1,000 Dosiga, "44.1008 1 9% 200 Alaska Trd. 50 (50 50 

305 Gibson Art. 281% 28 28) 200 Am Pow&L 9% 
CURB STOCKS 59 Hobart, A.. 44 43 44 Tel ...1 15' 160 

3,165 Jeff L Oil. 3% 210 Julian & Ko 26 25% 26° |13,700 Am Toll Br . : 46 
132 Do pf.... 5 514 135 Kroger .... 27% 274% 27% 117 Anglo te 1 
400 Lane C pf. 11 11° 11 55 Leonard ... 4 4 960 Argonaut . 1 

2 Wess Oil pf 81% 81% 81% 41 Lunkenheim 19 19 19 200 Aviation ... 5 
19NO PS pe 46) 45 207 Proct&Gam 48 3,210 Banc-Blair. 

12 Pan Am ; iy 11 13 50 Randall, A. 164% 16% 1 Bolse Chi,A 7 7 
80 Stand Fruit 5 324 Do B..... 5 125 Bunker Hill 59° 57” 59 
w° Tcume pone | BSG daca $98 42% $02 [-25Rs Ste ner. “ty oy "ty 

CURB BONDS iso US Printing 7% 7% 7%| " 1 Riv Pk [67 (65 [67 

$1,000 Clov D 6%8.103 103 103 476 Do pf... 26 24” 26 600 Consol Oil.. 13% 13% 13%, 
































San Francisco 
CURB EXCHANGE. 
STOCKS. 
Sales 


175 Cwn Wil'm 86% 
35 Ewa Plant. 45 
1,025 Glad McB. 
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13,894 U § 
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Menasco M 
3.700 Occid Pete. 
ODD LOTS. 
5 Cal Ore Pw 63% 

15 McBride 8.. 5 


60 Rep Pete... 3.10 3 
130 Richfd O pf 2% 
20U S Bteel.. 48 

BONDS. 
$3,000 C W 6-51..106 


Los Angeles 


STOCKS. 

Sales. High. Low. Last. 
900 Bandini Pet 3% 3% 3% 
10 Barker Bros 17 17 17 

+700 BolsaChic,A 7% 6% 

100 DoB.... 

Dovte. 


105% 106 
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MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 

REAL ESTATE BONDS 





500 Globe G&M 10% 10 
100 Goodyr T. 
( 244% 24% 
600 Hanc’ckO,A 19% 19 19% 
3,000 Holly Dev 2 
100 Honolulu Oil 274%, 27% 271 
1,400 Jade tl... .11 .08 .10 
23,700 KinnerA&M .75 .70 -72% 
4,600 Lincoln Pet .12 .12 .12 
16,500 L A Ind aM bi, 3” 
y ndus 
65LAG 
6% pf...113% 113% 113% 
600 L A In 6 
1,100 Mascot Oil. . Ay f -75 
2,400 Me: pe. ae Cl 
290 Mills All, A * 3 3% 
1,700 Menasco. . 2% 
10,000 Nordo: WB 1 17 
10,000 Occiden Pet .25 .25 .25 
-55 5% -52% 
“900 Pac Clay F om ae ae 
y 
1,100 Pac Finan. a 19% 19% 
900 Do pf A.. 13 134 13% 
200 Do pf C.. 10% 10 10 
500 Do pf D.. 10 10 10 
200 Pac G & E. 34 32: wy 
700 Pac Indem. 20° 1914 
100 Pac Light.. 52 52 52 
2,200 Pac Pub S 6 5% 6% 
2,000 Do ist pf 221, 20% 22 
300 Pac W Oil. 144% 13% 14% 
3,300 Repub Pet. 3 3 Ble 
3,842 RiceRanchoO .1 15 .16 
4,250 Sec-ist N B 60 53 57% 
427 Security Un 54 49% 52 
500 Shell Un O. 17% 1 17% 
200 SignlO&G,A 13 12 12% 
5,100 So Cal Edis 2 
70 Do orig pf 35 35 351% 
900 Do 6% pf. 28 28% 
800 Do5%% pf 26% 26 26% 
1,100 So Pac .... 27% 26 26% 
700 Std O of Cal 41 %_ 41 414 
100 Taylor Mill 18144 181% 
25,500 Transamer.. 1314 12% 12% 
224 Union B& T.12314 120° 120 
5,100 Un O of Cal 25 24 24% 
1,500 Univ Con O ™ Th 
33,500 Welling Oil. 4% 6% 
200 WestAirExp 5% 5% 5% 
MINING STOCKS. 
8,000 B Mammoth .25 -23% .25 
16,000 Calumet M. .06 05. 1, 
4,000 OatmanRain- 
bow Gold .01 .01 .01 
1,100 T Reed GM .34 .34 34 
5,000 Zenda G M .08 .06 -08 
8,400 Cardnl G M. 1.15 1.10 1.10 


UNLISTED STOCKS. 

















4,000 City Serv 4 4 
Cord Corp.. 7 65% 
100 Gen Elec.. 38% 
300 Mont Ward 37 3 3614 
Packard Mot ™ 8 
2,900 Radio Am.. 141, 124 144% 
lag 35 
of ose 34% 35 
Tidewater O 1 15% 16% 
1,900 WarnerBros 1 10% 10% 





| 
| 
| CHARLES A. PARCELLS & CO. 
| 
| 












































Established (919 
Members Detroit Stock Exchange 
539 Penobscot Bidg. Rand. 3770. 
Detroit Michigan 
| Detroit Stock Exchange 
STOCKS. STOCKS 
| Sales High.Low.Last. | Sales. High.Low.Last. 
19,625 Auto C Br 2% &% mM 175 Mtr Prod.. 60% 
2,503 Baidwin R. 47 45 45 1,044 Mtr Wheel. 17 16 17% 
102 Bohn Alu... 54% 53 387 Mur’y Corp 1 1 18 
1,168 Bower Rol’r 254, 24 24 6,909 Packard .. 7 ™% 
190 Briggs Mfg 53 oe 53 1,243 Parke Davis 44 445, 
$34 Bur’ghs Ad 23 27% 133 P’ker Rust. 77° 76 76 
3,222 Cap Cy Pr 23% 23 23 1,085 Pfeiffer Br 17 17 17% 
377 Chrysler ... 90 3,116 Reo Motor. of : 
1,540 Cons Paper 23 23 rx} 11,466 Rickel ..... 5 6 
1,165 Cont Mtrs.. 2 2 2 5,200 Riv Raisin. 7 rg 
165 Deisel Wem 234% 22% 23 223 ‘n Dil’n 28 428 «(228 
2,165 Det Clevy N 2% 2 mH 100 Square D,A 31 31 314 
112 Det Edison.1 13a 134 2 DoB.... 50%, 
2,155 Det Forge’g 3% 3 3% 160 Stearns ... 17 17 17 
100 Det Gray 60 Sutherid P. 
PF wt 10% 10% 1,852 Timkn Axle 14 1 14 
2,375 Det MichStv 4 3% 3%] 30,381 Tivoli Br... 7 
6,235 Det Paper 6,045 Unitd Shirt 10 10% 
Prod 8% % T% smo = pas. 5 5% 5% 
177 Eaton Mfg. 30% 29% 29% ’ nivCoolaA 8% 7 8 
1,470 Eurek Vac. 14% 128 13, | 24101 DoB.... 3% 3 3 
4315 Ex-Cell-O.. 23% 21% 21% | 43.656 Wa’ner Air. 1% 1% 1 
3,290 Fed Mogul. 139 12% 13° | 14,611 WolverineBr 1 1 
695 Fed Truck. 8% 8 8 200 WolverTube 15° 15. 15 
640 Fed Screw. 54% 5 sit oung (LA) 47 45 45 
oa peg a A 3 * zs UNLISTED DEPT. 
eg , 235 Amer Rad. 25% 25 
22,552 Goebel Br.. 8% 7% 7% 86 Amer T&T.161% 157% 1507, 
10, GrahmPaige 31, 3 3 52 Borden .... 26% 
5,009 Hall Lamp. 1% 6% 10 Borg-W'ner 4 655% 
462 Hvr Sti Ball 12 11 12 4,977 Comm Sou. 3 3 35% 
10 H ins Mf 424% 42 42 613 Consol Oil.. 14 13 13 
40 Houdaille,A 41 40% 41 480 Gen Foods. 3% 3% 
io B ... 284 28 28% 1,000 Hupp ..... 2 
3,457 Eudson - 16% 15 15 9,185 Ivinator.. 19 1 18 
BS ee .... BY 23 24 130 Kennecott. . 
5,659 Lakey Fdry 7 64 732 Kroger .... 27% 274, 
McAl’r Mfg 35 3 3 476 Natl Dairy. 23 21 21% 
3,135 MichStiTube 35 34 35 403 NY Centrai 29 294%, 
20,362 Mich Sugar 1 1 1 Purity Bak 1 1 16 
1,104 Do pf... 6 5% 6 1,261 Soc'y Vac.. 1 15 15% 
5,560 Mid West.. 5% 5% 5% 870 Std Brands. 17 15% 164% 
9 
O’BRIAN POTTER & CO. 
Underwriters and Distributors of 
General Market Securities 
We maintain active stock and bond departments. 
Call for markets Western New wen isaues. 
Liberty Bank Building, Buffalo, N. Y. 
Tel. Cleveland 5730 A. T. & T. BUF 176 
Direct Wire: Hornblower & Wore 
Buffalo Stock Exchange 
STOCKS. | BANK 8sTOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. 
41B N&E pf.103 103 103 102 M&T Trust. 31 31 31 
60 Do pf... 25 24% 24% 2,246 Mar Midi’d iog 10 10% 
100 Danahy-Fa. 25 25° 25 ‘ 
2,695 Niagara Hu 10% 9% 10 INVESTMENT TRUSTS 
265 Simon Brew 1% 1h 1% 


BANK STOCKS 
201 Liberty Bk. 27 23 27 


375 Nag “tuare 104 $y 3 
10 
13 Do pf -.. 90" sai 90” 














Montreal Montreal 
STOCK EXCHANGE. STOCK EXCHANGE. 
STOCKS. STOCKS. 

Sales. High. Low. Last. | Sales. High. Low.Last. 
105 Agnew-Sur. 10 9% 10 170 Int Power.. 4% 4% 4% 
180 Do pf....100 100° 100 266 Do pf.... 65 65° 65 

1,090 Alberta Gr. 5% 4 5% 50 Inter Coal.. 40% 40 40 

Do pf.... 32 34 2,550 Jamaica PS 3314 334% 334% 
75 Ang-CTel pf 51% 51% Ai Lake Woods 18 17% 17% 

1,791 Assoc Brew 15° 124% 13% 45 Do pf....125 12°” 125 

2,925 Bathurst ... 13% 12% 13 75 yy... 39% 3% 3% 

3,985 Bawlf NGr 4% 24 3% 35 f....40 40 40 
230 Do of. 8 32% 36 2.205 Mass Harr.. 6% 6 6% 
483 Bell Tel....147 146° 147 6,945 MeC-Fronte 14% 14% 144 

6,783 Brazilian... 10% 9% 9% Mt Cot pf. 98 96 98 
486 B C Power. 29 28% 29 11,149 Mtl Pwr....34 32 32 
610 DoB..... 4% 4% 4% 40 Mtl Teleg..60 60 60 
870 Bruck Silk.. 15% 15% 15% 65 Mtl Tram..101 100 101 
290 Bidg Prod.. 374 37 37%] 2,484 Nat Brew... 40 39% 39% 
975 Can Bronze 37 35 37 232 ~p pe 40% 

34 Do pf....115 115 115 440 Nat Sti Car 1 16 16 

1,120 Can Car.... 7 7 7 69 Niag Wire.. 36 36 36 

1,305 Do pf....15 14% 14% 25 pf.... 56 56 56 
18 Can Celan.. 29% ‘ oe a 10.250 sesande +44o% 46 | 

9 io pf....1 231 Ogilvie .... 

. 33 Do rets. 19% 19 19 60 Ott em © Zl 
103 Can Cem.. 1,128 Pwr Corp... 12% 12% 12% 
840 Do pf.. 62% 61 61 og -— | tos 55 

40 Can For Inv 26 26 26 465 Queb Pwr.. 16 15% 15% 
60 Can Forg... 53 5 65 110 Regent Kn. 5% 5Y, 
$32 GanHy-Kipt 48 46% 46 119 Rolland pf.. 98% 981% 981, 

17,830 Can Ind Alc 11% 9% 10% aoe 1% 38% 

2,935 Do B..... 10% 8% 9i%4| 2,700 Shawinigan. 20 a ‘ 
188 Can Loco... 4 2% 4 2,845 Sher Will... 20 185 18% 
275 Can Nor Pr 24% 23% 23% 297 Do pf....127%125 127 

2,325 Can Pac Ry 11% 11° 11 50 Simpson pf. 78 78 78 
570 ‘Do ‘pf... 18% 1512 mS 50 Simon & 8.12 12 as 

pt.... ie 455 So Can Pr.. 13% 12% 12% 
49 CanW&CA. 26 2514 3,207 St Law Cp. 24 2 2% 
35 Do B..... 11% 11% 11% 416 Do pt.... 9 B% By 

1,095 Cockshutt P 8% 81, 8% 2,407 St L Pap pf 23 221%, 23” 
714 Con Smelt ..21144 205° 210 , b So a a 

3,425 Dist-Reag... 22 214% 32% 1,204 Stl of Can. : 

3,796 Dom Brge.. 35% 33% 34 1,140 P 544%, 52% 544, 

1,190 Dom Ci pf. 15% 15 15 50 Tooke Br pf 12 12 12 

3,458 DomSt&C,B 54% 4% 4% 120 Viau Bisc... 2% 2% 2%, 
305 Dom Text.. 7642 74% 76% 530 Wabasso .. 31% 31 31 

ne ad ses * : : 110 Winn Elec.. 2% 2% 2% 

airies... 214 25 Do pf.... 12% 11% 11% 
3,655 Electrolux... 19% 19% 19% 
Foundation. 14% 144% 14% 115 Woods pf... 61% 56% 56% 
2,700G StiWares 5 4% 5 BANKS. 
51 yr pf.. 56 55% 55% 104 Canada ... 52 51% 51% 
910 Gurd ...... 7 6% 7 53 Canadienne.135 135 135 

3,965 Gypsum 8% 7% 8 125 Commerce..160 152 160 
5° fas ie ts 3” 30% 7 Dominion ..200 195 200 

9,150 Hollinger... 15% 15% 15% 490 Montreal ..202 199 202 

1,183 How Smi 6 12% 26 Nova Sco...278 278 278 
98 Do pf....115 112° 112 275 Royal .....170 168 169% 
26 Hillcrest pt. 16 2. 16 BONDS. 

21,460 Int Nickel.. 4 
75 Holt Ren pf 30 30 $955 McNish debs3.60 3.50 <> 

3,266 Imp Tob... 14% 14 14% | 108,500 Pwr debs... 50% 50% 

800 Do pf.... 7% 7% 7% 5,000 MtlTram,A. 87 87 87 
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Transactions on Out-of-Town Markets—Continued 










































































| | 
Montreal | Toronto Toronto Toronto 
CURB MARKET. STOCK EXCHANGE. CURB EXCHANGE Boston Cleveland 
erocks. I panwnoen | —— — DIVISION STOCKS. STOCKS 
— asian a — . 4 Sales High. Low. Last. Sales High.Low.Last. | Sales = Low.Last er — ay age ie ae 
Y 7 | 7,555 Abitibi ...1.90 1.75 1.88 : | ew dams Exp 12 11 55 Air W 
118 Bathurst, B 3 3 3% | 15102 Do re ‘BY 9 oe" = 8% 8% | 128,100 Red L GS.1.16 1.06 1.09 10 Alles&Fisher 1 as 2,960 Allen \~- 3 133 rs 
3 Her Beauharnols 3 33 3H | 645 Alta Pac G 6 3 6 100 yy RA . ae a a a et Roche LL. .06% .06 .06 289 AMA abel se i 395 Apex Elec. 13% ie ret) 
A 21% 20% 21%| 237 Do pf... 39 30 39 | of = ,985 Royalite .33.00 31.50 31.50 599 Am_ Paes. 191 City Ice&F 16% 15% 15% 
1267 BC P(new) 13" 10. 12-| 150 Am Cyan 34 | 2 Disher 6 Pi S% 8% 8% | 19,100 Quevec M 70 lev B 2 ee 's 
Cyana. 35 34 34 36 D 3S 1S 12 5 nal hg 
270C Dredge.. 42% 37 38% 300 As Quality. 2% 2% 2%| 1,635 Dow Braet 33, 32, 33,,| 16-890 San Ant...3.45 3.20 3.25 45 Big san. BE 22% 991, 940 Clev C I pt ST SE 554 
570 C Vickers.. 2% 2 21 4 Bridge 35% 33% 33%/| (7.300 Sheep Crk. .70  .63 379 Bo i f # 108" 
eC vemers.. 2 3 3h) Bi Bema 3 2 Fy 819 Dom Tar... 5 4% 5" | 22,510 Sherritt 111 1.03 11s ies Bone, ie Bt 169 Clev Th pf-108% 10773 108 
ett. t. 2. | 105 Beatty, gree 2s 32 12 29 Do pe 50 57 58. | 115,140 Siscoe .|..3.38 3.12 312 31 Bos & Be “Sy 88 “Os Fly tfs.. 62g 624g 62g 
64 . ose oe " > ctis 
G25 C Wineries 3% 3% 3ly 170 Blue Ribb 5 at ag 10 — >. Elec A 16% 16% reef: Tiblem.. .06% .04%4 .06 50 Do pf, A. 8% o% 8, 1,340 Cliffs vtc.. = zie 21% 
75 Catelli .... 3% 34 31 335 Do pf .. 28% 29°| 663 Ham Bage 6% 5% 5%| 20,1008 wow BR 0 De pf, C. 04 8% Bn oe oo ee 
$5 De pt. ... 20) 205 224 | , 300 Brant C pf 30% 30 304 350 Do pf -.. 24 32°34 10,810 Sud Ba s'3s 3100 73.25 601 Do A'st:. 9 oy, ou 33 Fed Knit. 33 32 32 
oo “an zilian 9% | 25 Humberst . 34 -25 .* e nit.. 55 52 52 
485 Com Alco. sao af 53] 2'700 Brew & D.1.40 “1.25 1.25 | 27.337 Imp Ol... 33 31% 21% 208'609 Sullivan. 1.08 71.00 "1.01 * 193 Dee at, 13 th io” 30 Greif Be, Rae” ge” ae” 
820 Do Engin 4% 34 2% 38.871B A Oil... 22 20% 21% | 657 Int Met Ind 5: , sit | 19.454 Sylv n 1.00 1.01 : o C st. 10 210 Greif Br, A 38 38 38 
315 Dom tores lig 10% 11 195 B C Pow A 2914 284 29 2 Dew. 2” 3% = . oe anite ..2.65 2.46 2.51 m4 Do > st.. 17 i@ Halle Bros. 23 23 23 
m Tar... 5 4% 5 150 Do B 4% 13, | 36.017 Inter Pete. 38% 34% 367, 21/085 Teck fo 535 sos sao” 42 Boo & Pros 24 77 150 InteriakeSS 36 a 4 
Do pf.... 58 58 58 340 Build Prod. 37 36 «= 36% 10 Langleys pf 48° 48 48 | 26,450 Tex sMoan'238 Leo 225 | 85 Bro £ "provitty arts, iiiege a «out oS 
50Eng Ele,A 17 17 17 | 190Burt, F N. 38% 38 3814 10Mere M pf 9 9 9 2.000 Toburn 136 1.30 132 38 Cities Ser. on "35 Kelley 5 we 
190 Fraser .... 10% 10 10 | 560Can Bread. 6 5% 5% 1,254 Mont Power 34% 32% 3.900 vs oe oe Me 1607 Gop ‘Range a 3 ; $0 Lamson si 4 = “ai 
85 Dovt... 8% 8 2,074 Can Cem... 7% 7 140 Nat Brew.. 39% 33% 3054 "100 Treadwell Zann 1.00% Oop, Range. % % % ist Lelara Bie 1008 10” 16 
1,955 Home’ Oil. .86 77 .86| “S31 Do pf... 62" 60 60% 135 N : ie 1 readwell. .35 36  .35 cae. & % yt AE od oe 
Sea Se. 2 ot ss 7 2 6 at Stl Car 16% 16 16 75,198 Ventures ..1.70 1.60 1.66 2,259E Gas & F 8% 6 55 Me a 
13,357 Imp Oil..... 22% 21% 21 190 Can & 8 3 2% 3 8 Nor Star...1.10 1.10 1.10 8,756 Waite Am.1.27 1.15 1.2 2,133 Do pf t sat 63” 5 Me em 16% 18% 16 
4a SO le 1 ae ee ee 200 Do pf. .3.50 3:40 3.50 | 40.900 Wayside 18 "16% 17%| 1,705 Do br pt HT” 37 46 580 Mets is Cem se Ue ge 
cipin bee amu am | ee cocks F | 85 Ont Silk... 13% 13% 13% | 6.890 Wright-H 8.30 7:90 “7/90 35E Mass Ry 2 2 2 40 Mon Mach. 18 18” 18 
po F mg City . A 205 Can Pack.. 84 82% 8214 | 200 Pr Cit Oli 1.50" eh 50" a 25 De tT Bone ae at oe Nat ‘erm, ef oy “SH 
1,200 ‘bo Bi. $8 15 ts 315 on Deaig. ast) 37% 38” | 1,298 Robt § pf..114 111% 114 MINING DIVISION. 160 Do adj. "is "hy ety 155 Do Pf... 15 1 15" 
1,810 Meichers, A 12 11% 115% / 21,311 Can Ind hi 11% 9% 10%] ‘518 Shawlhigan B oe” a” CURB 855 Eastern S S 10% 9% 10% 997 Nat Tile... 10% 9% 9% 
125 B.S 5 pe 4 ; Sif | 1.190 Stand Pav'1.75 1 4 2 21,400 Aldermac 08 07 0714 | = Do pf.... 54% 548, SAX 1,715 Nestle-LeM 3 24 3 
495 Mitchell 8 7 672 Can Oil is 1% 17"| > ie of a : 247.276 Cent Man. 23 15% _20 7 60 Econ Groc. 20 19% 19l% 653 Ohio Br, B35 30% 35 
180 Page Hersh 80 79 79 | 4.236C PR... 11% 11 11 | | 450Supersik .. 24% ‘2% “2: 8,739 Dalhous 0. (52% 48.51 Ean Bini nee fate 
Pe Comptes 8 Se ee ee 2% 2M 500 Rast Crest 08° 0s ‘0s 30 Ed El F P.152 150 152 485 Rich Bros. 58% 57% 58 
170 Reliance Gr 10 10 10 305 Cockshutt | 81g 8 814] 20 Super Pet. 328, 32” soit | 3:200Home Oll.. 81.75.75 See Ee Bice Bo 5% 54 om EO Ot 8 ome 
BC P pf 100 100 100 | 1,143Cons Baks. 18 17% 18° | 17 Tambl le 32° 32% | 2.397 Hud Bay.. 24% 21% 24%] “Soo First Nat'S 4% at OE a0 8 MO Su 1s” 16 
1.010 Thrift Strs. 2% 2% 24} 523 Con Smelt 212" 2057210 | 111 Thayers’ es “2% “| See Boe Town (17° 15" 17" | 363 Gen Capita. $y stm 38" 200 Tru’bult pf.109% 102 02m 
s. 68 247 Cons Gas..192 191%192 | 5 Zl, 3314 agi: . andy .... 13° 13.13 y, n Metal 7 
475 Unit Dist 90 .75 .75 100 Cosmos 18% 17g 181% | 160 = Fiev a” ne rf 14,700 Nordon ... .17  .15%2 .16% 18 Gilch mc - 38 Me Vinbon wal 1:02 10tt 
245 Walker. 32% 31% 32% | 5,045 Dist C Sea 33% 314 314% | - 25 Do pf (115 135 124 | 72900 Ol Select.. .07 05% .06%/ — 992 Gillette Raz 184 16: ist 1 Vinee Tool uM a 
442 Do pf.... 18% 18 18%] '710Dom C pf. 15% 14% | 260 Uni F 5 115 | 1,000 Osisko .... 08 07.08 aS conesee Bas 155, 165 18) a aa ae oe 
0.950 Walkerville. ‘3 ‘2% '3Q| 987 Dom S&C'B 5% 4 4% | 270 Walkery Br 3% 3” “git | 102080 Park Hill... .27% 22% 28 sisfisth 'B, Bot oat oon sss rs 
" 7,240 Dom Stores 1114 10 71 100 W Mm 3 3%] 9,440 Pend Ore..1.07 1.01 1.06 to my we B 2% 24 2% 
UNLISTED. OE St Prod. ti” 10 ti | aterloo .1.50 1.50 1.50 | 288,300 Pore Crn.. .06 05% .05% = f , - = Philad Iphi 
13,083 Abitibi 1.95 1.75 1.90| 7.383 F Farmer.. 15 13% 14% | MINING D 89,690 Robb Mon. 06 (05% 06 "| — 600 Helv pe: a8 aa ah — 
2, Oo pf... O% o% 9 | 5.263 Ford A 26% 25° 25" IVISION 6.000 Wood Kirk .05% .U3% .05 eivetia .. 20 28 | -75 STOCKS 
925 Do Loe 0% me iy ee 8 ae eae tS 2 - 1,420 Int, But Ho 16% 16% 16% | sales. High. Low. Last 
435 Brew & Dis 1.35 1.30 1.30 290 Goodyear .. 66% 65 664 47,725 Aft ) a 827 tt Fr 1% % : , 
p 6 6614 s on 0 59 59° | Pi Kennecott C 30% 2 29%, 800 Amer Strs. 34% 34 341g 
2,375 Brew Corp. 2% 2%,| 228 Do pf 57. 55 55 | 3,830 Ajax Oil.. 55 .5 } itts urgh 242 Loew's T. 1,491 A s 2 7 
577 pf.... 16% 15% 15% | 25Grt W Sad 1% 1% 1%| 1,330 Anglo-Hur 4.40 ‘See sse 299 Main 4 Cc a 2. & 477 Bank ro a2 2 rtd ae 
50C Canners. 5% 51, 51 | 225 Do pf 1314 13 ait 3°'050 Arent Fed. 4.30 4.35 STOCKS. 305 Do e Cent 12 8% 12 bY ey S pf. 24 
Do ev pf. 7 7% Tig| 1080 Gypsum&Al 3% 7% 74 | 32,740 Ashley “17 16 46 | Sales. High.Low. Last 33 Mass Util A “1% “i% “1% $36 Budd, E peg iby 1204 
20C & C Sug 6014 60% 60% 110 Ham Cot pf 28° 28 28 | 257,100 Bagamac. oe 7 603 ” a 949 Mergenth a alt 21 D 95 3 
395 Can Malt.. 34. 33% 33 740 Hard C’rpet 3% 3 3%| 25,300B Me 06% .07% Arkan Gas 4% 4 4% oes. 2 2 eo opt... 9 93" 95, 
95 Gone Baker is ta aa" | 529Hinde @ D 14% 14 «14 | _ 2,520 BE an Sf 7 a i et oft & 37 “Se "B..* ist int iy L002 Buda Wheei 138 12 26 
50 ee . ms Cork. 48% 47% 487 % 13% : ee 13 
01 Ford _— 23 ze 2h 935 ny 19% 14 J 44'45t peattte 160 1:50 1.60 | 795 Blaw-Knox.. 17 1a 1614 S33 New E Tel. Bai fh 120% 123" 5 CurtisP pf.101% 101% 23 
454 Gen Stl pf. 61 fel no” 26 Int Mill pf.105 "105 105 * | 54.320 Bobjo. Joy “tet 219 1230 Gol mee 4% 44 | 35 Old Cal” RRO so eo” a Haire NY 34° 33th 33if 
; : : oo gee ~ My - ‘ - a 19%} 1, ‘ol G&Elec 1 5 55 60 “ 4 33 
ig Dennen a 3 S| OH at ta. “ak “SY SR | aR TAG, | Bo Belin Oh ge ap | Bee Soe “ae “ar ig | ARS iy Te ag 
5 i 0 Int % ‘11g .10% 104 0 Devon Oil.. 17% 17% 17% pe* 4% 4% 4 it Sec 1% 1 
2 a, S. ity 17% 11% = preg Rs, if fs a e+ = amt -. “- 4 as” | oe meseane “ oi 3” af 1, ye = my poe a” 34n0 T096 oe yy 32 2 21 
35. 3! 5é y y 17% K 4.06 wn | as. 2 Y, , 23% : t 11% 12% 
‘ 12 MeColi Fr pf.100% 100 190%| 4 168 Laure Sec a 66 65 . 2,650 Calg & Ed 79 .75 | 1,240 Follansb pf 20” 18 1910 3,650 Quincy Min 1.66 75 “o 4.450 Penna RR. 35% 33% 34) 
380 - De Bros. 4% 3% 1441 2'739 Do B 19% 19 19 35: 000 Calmont 0 (07% 07% 0% | 2,092 Ft Pitt Br. 1% 1% 1%] 4 ge Reece ButH 16% 15% 16 a tS 
ee ee pf. 28 2427 a en +s 17% 17% 17% | ory Can Malar.1.20 1.12" | 175 Har-Walker 37% 33% 36% ss Shawmut A 12% 12 12 159 Penna Salt.117 116 117 
170 Int t Pai a Ss 409 Map! LM: oS $3 19 | 206; 497 oat ou. 1 0 1.20 450 Kop G&C pf 9814 98 9814 ot Subur & W 18 16% 17% 1404 Phila Rh fe oe fae ait 
500 A aint pf 24 2% 28 0 Magt L208 1.00 1 | eT ee Cont Pet Sas ae tee | 4,778 Lone 8 Gas 11. 10% 10% Suburb Ele 1% 1% 1%/| 1$04Phila R Tr 5% 4% 4% 
= fame Oil.. 1 16 16 A ane Mane Lah o% 4% 5% | 2 4 > en Pat..3.03 2.93 2.94 | 592 Mesta Mach 44% 42% 42% at ne ivan Ma 17% 17 17 210 Do vtec... : a 3 
osee Reames A 3S 18 18 | oi599 MeColl-Fr.. 15° ° Sinmanaunus 6,304 Moun Fu S 5iq 4% 5° | 100UnGopLaM 2 "26 "GS 210 Phila rt 
$90 Royalite Oi 33 3114 S14 | %328 MeColl-Fr.. 15° 1444 14% | 355.800 Chidougam 41 30-39 100 Nat Fire Pr 75 .75 75 OUnCopLaM 20 26 20| 210 Phila Ei pf. 115% 114s 114% 
alnousie . 30 80 00) “ES onach 3 | 3 10035 | ib See Se tn ee = pt i% 1% i%| 1.268Utd Drug iy fom 2D 4,262 Salt DO 28? 358 125 
LISTED MINES | 715 Moore - 29% 29 29% 2:380 Dome M.45.50 44.00 45.32 2668 ogy dy 08 - a 1514 Uta Fruit. oh br sane 80 Scott “Paper 84% 63 63° 
25 109 Afton... 61 61.91 123 Muitheads. .50° 50.50 28.100 Eldorado ".1-18 1.06 1.10 300 Do pf.... 25° 23° 25° | fence ott, om ote SS 35 Do pf_A.129 117% 117% 
2:800 Brazil Gold iu 2) 1200nt Eq L. 10 St 19 * | 97,200 Fed Kirk. 05% 03% Ot 193 Pitts Pl Gi 108 99% 11 100 Beene 39% 39% 34 100 Ton Belm. e is 
" ‘% : ‘ Fog 4 | 306, 4 Me 03% 5 Pitts Pl Gl 1.00 .99% ---. 39% e 39% m.. 
1440 Bulolo..... 33% ai adiy| 360 Page Hers 80, 798.” 80, 306,750 Franklin. 08 05° -ub%| 8.168 Pit Sc&Bolt 10% 9% ior, | “ae Ups Smelt. 95% 88% 88%) 5h United... st ae oH 
pees “sas M 3% to . 2 ¢ Renner 1% 44 omens , ¥ 7% 
Pt Be ye ing of An PY +p eine y i 24% 24% -. 1% 1 1%!  659Utah A 4 . 152 D . h 
R26 s L...1.40 1.35 1.35 3.343 Sai pex. % 13-16 Ses Bt.... 5% 44% 44 
3.300 Castle Treth 1.69 142 16 350 Press Meta! 20% 19 aon mS Golconda. 14% .13 1414 | 11,473 » AR, Ry ie im | 15, — Utah MéT. ns: 63 88 310 Union Tract Bi as 5? 
| ee a 23 oe) SS he 6.350 Goldale 20° [16% 117" | "480 Std Stl Sor 26° 2412 25 190 Waker sae | dS Bo pt. nite 100% 283 
7,119 Dome . 45% 45% 4514 30 Russell pf.103 101° 101 | ses" toe se. 1.540 Un Eng&Fy 32 3114 32 595 Wal orf 5.. 10% 9% 10% < Do pf... .111% — 11 
149,050 Franco eid. 7.50 6.95 7.28 | 29 meses B= 62 68 | G1. 050 Grah-Bous, 06% 10s ik | Let Woee Bo oe | = Warren Bro 6S oSye oo 
40.000 Francoeur . .28 23 .25/ ‘2 stand'chem 64 6% ‘oy | 9.724Gran Gond a3" ‘30% ‘wel Sew Bre min set eee _ ry 
. 35 32% |33 6% 6% «6% 724 G Fold .22 20% .20% 199 W Ei & Mf.101%4 99% 1001, BONDS. $46,000 Elec & P 4s 12% 1 
115 Lake Shore 55 55 55 639 Stl of Can 60% 58 60 3,500 Grandoro . .071%4 .07. .07 2°0 McKi % 100% | 12 p00 E 2% 11% 12% 
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4 — 18 16 174 t LP pf 23 2 7,7 sunnar G. .90 79 4, 4 4 ¥ s 1 
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2,400 Pick Crow. 465 4.45 4.57 aa United Stl. 3% 3% 3% | 31,400 Homestead 15% 11 15 130U § Glass i i% me St. Louis — High. Low.Last. 
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Dividends D iti 
ec are Liquidating. 
an waiting Payment en payment, $1.75 on Dec. 2, 1935, to holders of 
Continued from Page 184 Company. ee to Ms rs. ot | record Nov. 16, 
s | Resumed. 7 - u | Senior Sec, Inc $12.50 oon ‘2 —— 6, “Breterres and 9 common omens vas ae. 
4 i ; e- ay- ldrs. 0 EMO. eee nee . . plan whereb a 
Company. Rate. R = Spare. of Phage om , Rate.riod. able —? Univ Chain Thea 8% pf.$2.50 .. Jan. 6 Seas ans to $13. 15 a - Bye SS 
. - | nion Corp. 25e +Stockholders vote 1 pmo nder plan 7 per c 
Grt ay * wad on Prop er eee ee Bond & Ins. 50c — i 3s — ——- Bon Bm a Maivideuds ae pa pm basis of. one $50 Yau 
Ceesecece x " ° 50c Ma . & a share as of 11-1- | an ve new Class A e 
mT. eee 9c S Mar. 20 Mar. 12 Overseas Sec Co, Inc. . 25¢ Jan. n ier = will be eliminated. Under yA Serene Spates See onch share 7 per cent. prefer- 
Bancorp fully part.20c Q Feb. 1 Jan. 21 | Rly & Lt See (Del) .25¢ Feb. 1 Jan 27 | be exchanged for new common on basis of Sehne tar cen em, Claes A preference will be en- 
De intieh ch...” . 2S -Be—s | Union County Corp. “ise = ine shares new common for each share _*. two titled to cumulative dividends at rate of 40 cents 
Co! ee a We «a . held. In addition, $2 in cash wil preference a share annually and, after 40 cent 
Willimantic Trust Co...:.'$1 |. Feb. 1 Jan. 15 | Union Old “ga share preference held. After pian becomes opers, | Common, will participate equally wah comenen tn 
Initial | Union Old Lowell Nati Bk.50e . Jan. 15 Jan. 7 | tive stockholders will be advised where ter ex. | further dividends. grapes 
nge present stock for n > 
& & o Gm, A... eed 5 Optional. ew common. At time tOn Feb. 26, 1936, stockh 
Bona eae eae ' — : and place to be desi ockholders will vote 
Blvd Bank (Forest Hills. 20 | £ -* harehelding $6 cum will receive the $2 ie cash yy pl ye plan to pay all accumulated dividends. Under the 
conn e s6.45 ae apt Feb. 1 Jan. 28 cecescsecsceese$I.50 .. Mar, 2 Feb, 5 | ence held. Previous payment. 25 cents, 51-32." | $20 par nen eet wi receive one new share of 
Pu $2.75 cv pf..... 663 Feb. 15 Feb. 3 J * Stock. §Preferred and common stockholders on Jan. 1 St te cant Tcent Cumulative preferred stock and 
oes Bresecveess Q Feb Jan. 25 = (F L), Ine. a50% Feb. 3 Jan. 20 1936, approved plan for settlement of a 4, $1 in cash, which will cover the amount of divi- 
pt See ne citi esses $1.25 Q Mar.15 Mar. 1 | a .....€50% .. Feb. 3 Jan. 20 dividend arrears by issuance of dividend’ fu aes Gends accruing to that date. 
Pac So Invest, A...... — ee 31 Jan. 15 Special. rights representing arrears of $33.25 a share as *Subject to receipt of funds from the Delaware 
Seabd Nat) Bk (Los Ang). 20¢ Q Apr. 1 mites cunion, Prat. I $10 .. Jan. 24 Jan. 18 be ~~ 0 RY ek and wal ee —_ Oe ae See. + 
ne, A lc e fully regist +f 
Apr. 1 Mar. 15 One right will be issued for each shecs. =. on gre a or 44-1000 share commun stock 
& 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF — MEMBER BANKS IN 
101 LEADING CITIE: 
(Millions of a 


























ANS— —— All rting—_,, fan 15, Je af ae i. York City—, 
,ooo Jan. 15 15 Jan 8. Jan. 16, Jan. 16 Jen. a “2, 15, Jan. 23, 
To iL rr ; dealers: 1936. 1936. 1935. 1936. 1935. 

In New York........ 12 $579 
Outside New York... 180 175 175 34 4 59 55 
Te GtRere ..... 22.05... 2,074 2,079 2,232 150 150 170 738 720 792 

0 nee $3,193 $3,191 $3,176 $184 $174 $225 $1,682 $1,701 $1,426 

Acceptances and com- 

mercial paper ....... 366 366 442 15 15 54 173 174 240 
Loans on real estate.. 1,145 1,137 1,135 16 16 19 128 128 131 
Loans to banks........ 71 78 123 6 6 10 31 36 66 
Other loans ........... 3,350 3,352 3,193 261 258 218 1,118 1,127 1,148 

_  eerprererceres $4,932 $4,933 $4,893 $298 $295 $301 $1,450 $1,465 $1,585 

Total all loans..... $8,125 $8,124 $8,069 $482 $469 $526 $3,132 $3,166 $3,011 
INVESTMENTS— 

a S.Govt. cally’ guar $8,567 $8,516 $7,809 $1,136 $1,083 $732 $3,368 $3,311 $3,179 
ar- 

if-, ~y 3 SGov v. 1,158 1,335 660 89 89 78 401 395 272 

Other A. BS .... 3,063 3,059 2,982 238 239 217 1,039 1 034 1,003 





Total investments..$12,788 $12,710 $11,451 $1,463 $1,411 $1,027 $4,808 $4,740 $4,454 


TOTAL LOANS AND 
INVESTMENTS ....$20,913 $20,834 $19,520 $1,945 $1,880 $1,553 $7,940 $7,906 $7,465 


Reserve with F.R. Bk. $4,778 $4,707. $3,458 $508 $534 $476 $2,509 a * ear 














Cash in vault......... 36 37 36 52 
Bals. with domes. bks. 2,366 42,284 2,009 183 190 179 75 78 74 
Other assets—net...... “ass ee 77 7 96 473 478 715 
Adjusted de Bee wcnse 13,770 413,673 11,551 1,416 1,409 1,194 5,785 5,719 4,846 
Time deposits ........ : z 4,823 416 418 382 541 543 611 
pn ee Segeee- 699 702 1,424 98 98 46 162 197 713 
I rban : 
‘Soe casks eae 5,653 5,544 4,612 559 538 459 2,383 2,370 1,869 
—— ED ccvacs * = = 4 4 3 = 406 135 
Other “liabilities a Pe. van ‘27 36 313 309 302 
Capital account ....... in -~ athe 222 224 220 Ken 1,461 1,464 


tExcept banks. tRevised. 
Statement of the Federal Reserve Banks 


(Thousands) 
~Combined Fed. Res. Banks— —N. Y. Federai: Res. Bank— 
Jan. 22, Jan. 15, Jan. 23, Jan.22, Jan.15, Jan. 23, 
1936. 1936. 1935. 1936 1936 1935. 





Gold - on oe and 





due —— ‘ : oeery ; . $7, “. 4 $7, ag ee sa. 4 $3,418, oe $3, ”~ be $1,918,558 
— no es ’ 

Other cash . vn seeeeesacceucse 336,906 327,896 ___ 286,400 714, 508 ~ 70; 352 ___ 72,877 

pienso $7,972,380 $7,962,212 $5,585,096 $3,494,425 $3,413,593 $1,993,464 














DUC CVIEticee ee sdeteeeds. 620004 waearid co ere hese 1,329 
Bills discounted : 
dy RBA ae 
arent pot and/or ses s 2,637 5,294 2,403 1,878 2,893 
er bills discounted...... __ 2,716 2,715 3,394 — 1971 Si, ___ 2,405 
Total bills discounted. . ~ $6,420 $5,352 $8,688 $4,374 $3,773 $5,298 
Bills bo t in — market. . 4,657 4,657 5,539 1,739 1,738 2,103 
(ndustrial advances........... 32,210 32,239 15,636 7,705 7,718 885 
0.8. Government t securities: 
PEED ccccccsecoceccescevsccs 215,687 395,650 55,252 55,252 141,018 
Treasury notes. . 1,624,598 1,506,688 493,164 493,164 475,101 
Treasury bills.............-. ; 527,925 185,967 185, 61, 
Total U 5. Govt. securities $2,430, 264 " $2,490.248 $2,430,263 $734,353 $734,333 $777,818 
GUGP GREMIBTINEB..cccccccccccss =—S_s MB ls eeces —_wcncce eceees _oeeees 
Total bills and securities. . ware aiken $2,460,126 $748,201 $747,512 $786,104 
Due from foreign banks...... 663 663 805 
F. R. notes of other banks.. 24,865 20.030 22,324 8,945 9. 8,019 
Uncollected 9 S66 b60beCeees 535,717 601,917 446,365 123,561 154,523 115,7 
k premises. . pea 47,797 47,786 49,306 ¥ 10. 
All other assets ie 39,1 46,961 30,049 29,523 33,024 





"$8,612,562 $4,416,252 $4,366,158 $2,949,472 
































‘otal 
Federal Reserve notes i 
serve notes in ac- 
‘tual circulation. ............. $3,608,049 $3,619,651 $3,066,915 $774,153 $783,405 $638,357 
Federal Reserve Bank note 
Clrewmlation—Met ......ccccess veeees sees 25,683 se eeee ove nes 24,748 
Deposits : 
ember bank — reserve ac- 
SEL. é.cccostceceeecesoeges 5,802,436 5, 858,865 4,500,919 2,849,426 2,845,984 1,924,462 
VU. S. "Treasurer gen. acct. 514,995 461,638 49,155 343,739 "277,192 17,286 
Foreign bank............... 47,822 43'546 19,083 17'745 17,164 6.979 
Other d AA paadkedesechaaes 248/106 240,949 169,073 190,889 178 666 103,957 
Total deposits............. - $6,613,359 $6,604,998 06.7. 230 $3,101, 799 “$3, 319, 006 $2,052, 684 
Deferred ee cabiiity items. 533,058 589,917 444,405 129,674 14 3/998 114,009 
Capita Di h6atbs-60R0060+0 130,653 130,609 146,888 51,033 51,030 59,667 
urplus (Section 7)........... 145,501 145,501 144,893 50,825 50,825 49,964 
Surplus (Section 13b)......... 26,406 26,406 10,669 7,744 7. re 773 
Reserve for contingencies. . 33,901 +33,907 30,820 8,849 7,501 
All other liabilities........... 3,655 $3,395 4,059 1,175 ; ‘301 1,769 
Rng Mamsities. .... 0660650 $11,094,582 $11,154,384 $8,612,562 $4,416,252 $4,366,158 $2,949,472 
Rete of total res. to dep. and 
ed.Res. note liab. combined 78.0% 77.9% 71.6% 83.7% 83.2% TA.1% 
Phy liability on bills pur. 
for foreign correspondents... ...... ...... a. ieee  «gaaae 116 
ee NY make ind. adv... 27,091 27,213 11,109 9,888 9,892 4,668 





Comparative Statement of Federal Reserve Banks 


Condition as +f, Mm 22. 1936 
Bills otal U.S. + F.R.Notes Due Mem'rs *Ratio, 



























































. District. Reserve. Discounted. Gove, Secur. in Circulation. Res. Acct. &c. 
ee 95, $157,671,000 $307,220,000 $382,465,000 80.4 
New York ..... 1,374,000 734,383,000 774,153,000 2,849,426.000 83.7 
Philadelphia ,00 177,120,000 262,469,000 302,088, 73.3 
Cleveland ..... + 000 218,025,000 346,629,000 340,574,000 72.5 
a PRATER. 000 116,716,000 175,416. 75.698, 68.4 
i  erreeer 000 .209,000 151,950,000 112,003,000 67.7 
CIS occ cscccccces 1 006 343,189,000 838,651,000 766,237, 81.5 
i EE 6 ceqccscuns 000 123,200,000 159,790, 157,476,000 64.8 
inneapolis 000 75,601,000 108,090,000 114,339, 68.9 
Kansas City ........ 215,621,000 502,000 106 138,582,000 176,048,000 67.3 
/ | RI 134,786,000 54,000 83,975,000 72,337,000 130, ny 000 63.9 
San Francisco ..... 406,924,000 35,000 199.331, 272,762.C00 295.951,000 69.1 

*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 

*Jan.15, ‘*Jan.7, *Dec. 31, tDec. 21, tDec. 14, tJan. 15, 

1936. 1936. 1935. 1935. 1935. 1935. 

Gold coin and bullion........... 76,536 82,527 82,474 82.434 82,368 79,156 
Reserve in foreign currencies. . 5,158 5,101 5,224 5,242 §,355 4,481 
Bills of exchange and checks. .3, 622,468 3,891,596 4,498,285 3,933,706 3,926,967 3,495,943 
Silver and other coins.......... 264,013 220,391 152,233 170,263 166,066 279,159 
Notes on other banks........... 5,538 5,996 250 14,370 11,620 13,593 
EE 6655206 sbasewseenenes 49,527 44,211 84,157 53,410 47,487 56,244 
a PERE Nea 663,870 663,713 663,731 662,695 662,013 762,638 
Other assets .................-. 785,838 727,889 695,416 877,106 780.111 691,540 
Ni otes -X pA cena dpaenacd 3,868,560 4,006,804 4,285,167 4,089,963  4,C67, 200 0 3,563,192 
Other liabilities................. 296,958 300,929 301,997 298,572 933,610 
Other maturing obligations.... 690,596 716,857 1,031,792 800,277 267,795 

EE c.civcondsrenesandecceds:6 4% 4% 4% 4% 


4% 
*Cable report; subject to revision. tAs reported in the official Reichsbank 
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Debits to Individual Accounts by Banks in Reporting Centres 






















































































(Thousands) 
No. of : Week a 
Centres Jan. 15, Jan. 8 Jan. 16, 
Federal Reserve District. Included. 1936. 1936. 1935. 
leis cy dialan i pdk sabnd sede dels 17 $476,096 $610,181 $424,776 
sii ii eccaksunesadusesddens 15 4,345,260 5,040,159 4,150,780 
os at suibacerssatiawenseee 18 389,785 488,963 "408,015 
ng a saveaanauescnap ead en's 25 481,862 601,628 422,371 
ew cence seen < 23 247,467 297,424 228,822 
eo ca ps casanddene dia cente 5 26 219,823 238,964 205,051 
7—Chicago 1,042,740 1,214,997 1,015,681 
8—-St. Louis .. 16 214'3 266,806 198,635 
seiner, 5 ut Be ee 
risa ckehéascaedensensne geen 18 166,179 190,797 140,040 
12—San Francisco 29 614,889 717,781 513,571 
ee a ts NG 272 583.131 $10,097, (061,895 
NI as bc iccasccecaecusccsisocnacacss 1 *t bao 288 . teed 462 +5 806,680 
Total outside New York City................... 271 «= $4,502,865 $5,412,562 $4,165,206 
BANK OF ENGLAND | comeeeniall — 
(Thousands) MONEY IN CIRCULATION |. | 
s CALENDAR W 
soa. 2, Jon 6 Jon #. mr Ansustep FOR SEASONAL VARIATION. 2 
\ . tiin T « 
Circulation ......... £394,918 £397,722 £373,823 , ||< < 
Public deposits. ..... 13,075 13,816 16,969 | ||5 3 
Private deposits i aa 155,240 147,643 144,587 3 ° 
Bankers’ accounts... 118,866 110,105 108,238 - es 56% 
Other accounts ..... 36,374 37,538 36,349 | || 5% - 
Govt. securities...... 86,680 83,890 81,121 ned z 
— —Se Ripka 33,789 32,555 19,388 z 2 
Fades 19, 20,029 9,121 ° 2 
ndes = item 14,510 12,526 10,267 oe oS lsam 
ves SSO See Bayi i uaa GS APR MAY JUN —— OCT Nov DEC — 
MEE we ccecesccseeee 2 y 5 id a as 6S _ 
Prop. res. to liab 39.1% 39.0% 49.0% 
Bank rate............ 2% 2% 2% MONEY IN CIRCULATION AND 
install iti cnn MONETARY GOLD STOCK 
: Wednesday Figures 
(Millions of francs) (Millions of Dollars) 
Jan. 16, Jan. 9 Jan. 17, —Money in— tMonetary 
las 1936. 1936. 1935. oa firculation. ” Gold Stock. 
aa sta et ac 66,416 66,267 81,937 = nad- nad- 
Sight balances abrd.. 13 10 10 1936. justed. justed justed. 
Neg. bills bet. abrd.. 1,111 1,111 729 | Jan. 22....... 5,779 5,704 10,172 
Coml. bills, France.. 8,437 8,459 3,059 | Jan. 15....... 5,762 5,722 10,158 
Adv. against securs. 3,324 3,375 3,201 | Jan._ 8....... 5,733 5,783 10,144 
30-day advances..... 743 1,047 nae 1935. : 
Neg. bonds of s.f... 5,712 5,770 5,837 | Dec. 31....... 5,697 5,882 10,123 
Circulation .......... 80,453 81,260 82.059 | Dec. 25....... 5,649 5.991 10,114 
Tot. cred. cur. accts. 11,299 11,400 19,507 ee Be erses eos 5.508 10,008 
ageing ee 975 - L....... , 5 , 
puking a 2,709 2,773 2,701 
eo... B'314 8361 15,612 | 29": 23------- Say 5,367 6,308 
Total sight _ 91,753 92,660 101,566 Calendar Weekly Average of Daily 
5 gga sttsecesess 13.8% ue 0.51% Week Ended Figures 
mt WD cccccoceve 7 ee bat 
ah 1936. 
GOLD MOVEMENT - 5,735 10,158 
P an. 5,796 10,141 
Week Ended Jan. 22, 1936 Jan. 5,881 10,125 
Imports : oe 
From India ..................... $3,035,000 | Dec. Por ue 
From Canada ............-...-. 2,545,000 | Dec. 860 10,072 
From China ...... ae ase 480,000 7 : . 
From England ................ 149.000 | J4n. 5,391 8,270 
From Guatemala ................ 6,000 *Adjusted for seasonal variation by sea- 
Stans ‘gaaens | Heserve Board. (Veloce of sie nn snare! 
SONOS TORO EOE 6064008000008 \ y u a an ounce. 
Ea‘ k 1 : 
rmarked gold, net increase 146,000 | GOLD RESERVES OF CENTRAL BANKS 
Net gain ...... peer nce cicdkaint $6,060,000 AND GOVERNMENTS 
(In dollars of 15 me rains nine-tenth 
RESERVE BANK CREDIT AND RELATED . ney ies 
ITEMS ae ( illtons) 
(Millions of dollars) Mag Ae 
pl i. . En : Eng- Ger- Switzer- Hol- Bel- 
Jan. aN ie an 33, J ar, . France. a= many. land. land. gium 
1936. 1936. 1935. ‘ A? Say ' ae ee 
Bills discounted ....... 6 +1 - 3| Jan 1:%4300 Tem Se 
U. |8., Govt. aces am (a oo ee eS. 
us vances not oR 
includ. $27,000,000 com- Dec. 21..4'39¢ iota dee 43014 
omitments. Jan 2) gf 1S | Dec asm Le mM Ae aS Be 
Total Res. Bk. credit.. 2,477 — 8 + 14 | 298. 26..5,441 4,590 32 615 559 600 
Monetary gold stock...10,172 + 14 44, ° 
bg oy A and national aoe BANK OF CANADA 
nk currency ...... 7 +6 — 2 
Money in circu ation .. 5,704 — 18 + 357 Ass (Thoussnde) 
Member bk. res. bals.. 5,802 — 57 -+1,301 aes 
45h vigie” S535. ahs. 
sits w s. 3, + 75 
Non-anemDer det oat we -$180,068 $180,509 1$106,671 
other F. R. accounts. 549 4+ 12 + 120 Res. in U.S. fund. om be 
Member bank reserve balances on Jan. 22 : ae 1,336 
were estima’ ° approximately "030, Total 
000,000 in excess of egel rewuieemeats.” Advances... — 205 418 68 ee 
Govt. securities... 114/040 114/283 150/427 
DISCOUNT RATES OF CENTRAL BANKS | O° 4ssets......- 3,057 3,526 5,535 
Federal Reserve Present Date Previous Total assets. ...$309,783 $307,655 $283,246 
System: Rate. Established. Rate. Liabilities : 
Boston .....-.... Feb. 81934 2% gla ones a 
Philadelphia. eh — e ed a Bank devosits...... 178,516 181,636 171,306 
Cleveiand ........ May 11,1935 2% | Other deposits...” ante 766 514 
Richmond ........ May 9,1 2 Total devoai 
, ts. .$206,586 $200,319 $196,404 
rod — a = z Other liabilities...:" 13052 ~ 2,659 5,059 
St. Louis. . Jan. 3, 1935 iliti 
Minneapolis... 2 © May 14, 1935 a a eee eee 
fanene City. seeee May 10, oo ee 62.71% 62.12% 43.01% 
San Francisco... Feb. 16, 1934 tBefore revaluation of the Canadian dol- 
England ........... June 30, 1932 lar. ttIncludes silver bullion, sterling funds 


and gold currencies. 


BROKEKS’ LOANS 
(New York City Member Banks) 
(Millions of dollars “ 
———To Brokers—. 
1936. In N.Y. Elsewhere. Total. souners. Total. 





Jan. 22.. 893 61 9% 1,482 
Jan. 15.. 912 59 971 730 1,701 
J... 8.. 909 58 967 735 1,703 
Dec. 31.. 955 59 s«1,014 743 1,757 
Dec. 25.. 895 59 954 746 1,700 
Dec. 18.. 886 59 945 757 1,702 
Jan. 23.. 579 55 634 792 1,426 


Note: The above loans do not include 
loans mate for accom |  . 
corporations or ndividuals. cludes 
Mar. 11, 1935 ee loans to other banks. 
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any news event can be found with a flip of the finger. 


Orders should be sent in at once for this handy ref- 
Not even a dozen secretaries could find you facts so 


erence book that gives the When, What, Why and 


Where of the news of 1935 reported in The New fast! 
York Times. Here is the master key to the news Should the bound volumes of The Times not be 


for executives, lawyers, bankers, editors, authors, at hand, the date alone will locate the event in any 
librarians and research students. newspaper, but often the digest within the Index is 
The correct name, date, place and deed is listed sufficient. When the date of the story is found, 
alphabetically by topic photostats of the article 
and name of person can be obtained from 
concerned, with cross- , he Photostat Depart- 
The New York Times Index . ’ P 
references and brief ies ment of The New York 
} 7 Monthly Editions, one year : ; 
digests. Information of Demueh Gansiaiinn Cds Times. 


Both Monthly and Annual Editions 
ee _——=S[jSSSSSSDLLDLE]_E_E___===—_a————— 


THE NEW YORK TIMES INDEX, 
229 West 43rd Street, New York, N. Y. 
Please send me the 1935 Cumulative Volume of The New York Times Index, when 
it is ready about March 1. 
[] I am enclosing check for $26. 














[) You may send me a bill after delivery. 








